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Weapons 

talks 

‘may take 


Iran may 
share in 
N. Sea 


4 years’ output 


President Ronald Reagan's nation- 
al security adviser, Mr Robert 
McFarlane, warned that ft could 
take the whole of Mr Behan’s sec- 
ond term oi office to reach accept- 
able arms control agreements with 
the Soviet Union. A new round of 
negotiations is due to begin in 


. Mr McFarkme denied reports 
that the Uix was considering a 
moratorium on the Nato deploy- 
meat of American cruise and Pu- 
shing II missiles in Western Europe 
to give the talks a good start ■ 

Such a moratorium, when the So- 
viet. Union already held a ten-to-one 
advantage in intermediate range 
missiles in Europe would probably 
“pull the rug out from any hope of 
arms control,” he said. Page 3 

Hijack demand 

Three hijackers threatened to ex- 
ecute 20 Somali government offi- 
cials in an airliner held at Addis 
Ababa unless 20 "political prison- 
ers" were released by the Somali 
authorities. 

Beagle tension . 

Tension surrounded voting in the 
referendum on the Beagle Channel 
dispute amid reports of assassina- 
tion plots against President Haul 
Allonsin of Argentina and an out- 
break of violence between rival po- 
litical groupings. Page 3 

Sri Lanka appeal 

Sri Lanka’s air force called for vol- 
unteers to combat further Tamil 
separatist attacks as a curfew was 
reimposed in northern districts. 

Embassy bombed 

A left wing urban guerilla group 
FP-25, daimed- -responSbfiity far 
the bomb attack on the ILS. embas- 
sy in Lisb on. " 

Chinese threat 

The Chinese Communist Party 
threatened jail terms far wayward 
members as part of. a renewed ef- 
fort in its three-year campaign to 
reform its ranks. Page 2 

Red Cross attacked 

Iran published documents which it 
said supported its accusation 
against the International Red Cross 
of espionage and of violating its tra- 
ditional neutrality. 

Arafat pressured 

Yassir Arafat, chairman of the Pal- 
estine Liberation Organisation, is 
coming under mounting pressure to 
reject the offer by King Hussein of 
Jordan to work toge ther for Middle 
East peace. Page 2 . 

Franco parade 

Thousands of right-wing Spaniards 
took to the streets of Madrid to. 
commemorate the ninth, anniver- ■ 
sary of the death, of Franco. Page 3 

Chernenko for Paris 

Soviet President Konstantin Cher- 
nenko will wmlw an official visit to 
France nest year, President Fran- 
cois Mitterrand said in a television 
interview before a tore&day. visit to 
Syria .. - ••• - ' 

Hong Kong poll 

A survey of attitudes , to the Smo- 
British agreement on Hong Kong's 
future after 1997 shows that most * 
people End the agreement accept- 
able, bat worries persist, about 
China's intentions. Page S 

Marcos isolated 

Philippines's President- 'Ferdinand 
Marcos, who disappeared from pub- 
lic view more than 10 days ago. was 
in isolation in a specially sanitised 
guest house at the Malacanang Pal- 
ace in. Manila, after his doctor dis- 
covered Signs of influenza. 


IRAN may soon have a half share 
in a producing North Sea oilfield. 
British Petroleum is considering 
the development of an oil find in 
.North Sea block 15/13, which it and 
the National Iranian Oil Company 
share equally. Page 18 

THE BELGIAN franc continued to 
improve wi thin the European 
Monetary System last week but re- 
mained the weakest currency. Once 
again trading was influenced by the 
performance of the U£. dollar, 
which showed a firmer trend 


EMS - Nov23 , 1984 


INVESTORS ranging from Japa- 
nese housewives to US. finan cial 
institutions rushed over the week- 
end to get in their applications for 
British Telecom shares before Wed- 
nesday morning’s deadline. 

Officials co-ordinating the £3.9bn 
($4J}bn) offer for sale of just over 
3bn shares say the issues should be 
comfortably over-subscribed. UK 
and some European continental in- 
stitutional investors have been al- 
lotted 47 per cent of the shares on 
offer, while another 39 per cent - 
1.171m shares - has been set aside 
for BT employees and the general 
public. The 415m rem aining shares, 
14 per cent of the total, are being 
! sold in the US* Canada and Japan. 

The first indications last night 


were that well over 809.000 applica- 
tion forms for the Clfibn worth of 
shares available to the British pub- 
lic and BT workers had arrived at 
the offices of the six banks han- 
dling the offer. 

A small number of application 
forms had been filled in incorrectly, 
despite the extensive market re- 
search which Kleinwort Benson, 
the merchant bank advising the 
Government, had conducted before 
designing the BT prospectus. 

Ten per cent of the total issue, or 
300m shares, is available to US. in- 
vestors in the form of 30m Ameri- 
can Depositary Receipts (ADRs). 
According to some Wall Street esti- 
mates, the institutional "book" of 
bids for the issue already totals 


about 100m ADRs. Private inves- 
tors are estimated by some obser- 
vers to have offered to buy another 
15m to 20m ADRs. 

Retail demand has been spurred 
by a unique unit trust set up by 
Merrill Lynch and Morgan Stanley 
to help to offset any currency risk 
inherent in the offering. Their In- 
ternational Income Fund aims to 
protect investors ag ains t, any ex- 
change rate movements during the 
17-month instalment payment peri- 
od. 

While the final allocation be- 
tween U.S. retail and institutional 
investors is uncertain, it is becom- 
ing increasingly clear on Wall 
Street that the UJ5. portion of the 


offer could be four times over-sub- 
scribed. 

UJ5. institutional investors in par- 
ticular see the issue as "an opportu- 
nity to get in on capitalism on the 
ground floor” says Jefferies & 
Company, the institutional equity 
dealer. Merrill Lynch, meanwhile, 
has mounted a major effort to mar- 
ket BT shares by telephone. 

Small investors are out in force in 
Japan, which has been allocated 6 
per cent of the total issue, 180m BT 
shares. They are widely expected to 
swallow between 70 and 80 per cent 
of the Japanese allocation. 

Japanese investors were report- 
edly worried by the British Labour 
Party's promises to renationalise 
BT, but interest took off last week 


after newspaper reports of an antic- 
ipated oversubscription by UK 
investors. 

“If you are relaxed, we are re- 
laxed,” said Mr Zeno Nakajima of 
Nomura Securities, lead manager 
of the 63-company syndicate under- 
writing the BT issue. "We are sim- 
ply following what most people be- 
lieve in Britain." 

Nomura is directing a major BT i 
marketing effort to housewives, 
who reputedly control most fami- 
lies' finances and are frequently 

singled out in advertisements for 
investment schemes. 

Private investors in West Ger- 
Continued on Page 18 



Gatt is threatened by 
North-South tension 
and non-tariff barriers 


Gulf states set 
to form rapid 
deployment unit 


-| BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN GENEVA 
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^ — Divergence 




against the D-Mark. Despite a half 
point cut in the U.S. discount Tate, 
there was little speculation on the 
possibility of European central 
hanks reducing their own discount 
rates. The Danish krone slipped 
from second place in the middle of 
the week, influenced by increasing 
pres su re on the ruling minority 

npy prii ruprrt 

The chart shows the two constraints 
on European Monetary System ex- 
change rales. The upper grid, based 
on the weakest currency in the sys- 
tem. defines the cross rates from 
which no currency (except the tiro) 
may move more than Z'A per cent 
The lower chart gives each curren- 
cy’s divergence from its “central 
rate " against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TOKYO stocks advanced in moder- 
ate trading on Saturday, taking the 
Nikket-Dow market average up 
20.70 to 13,237.40. Page 28 

AUSTRALIA’S decision to open its 
banking market to foreign competi- 
tion resulted in 42 applications for 
new licences from domestic and for- 
eign interests, according to Mr Paul 
Keating, the Finance Minister. 
Page 21 

BANK OF IRELAND'S new gover- 
nor is to be Professor Louden Ryan, 
who holds the chair of political 
economy at Trinity College, Dublin, 
page 21 

PLASTICS prices have fallen mar- 
kedly in the last two months, 
prompting fears that a European 
price cutting war may be under 
way. Page 14 

LONDON STOCK Exchange has is- 
sued draft proposals for dealing 
with potential conflicts of interest 
in the securities market, in a bid to 
prevent abuses. Page 12 

FIAT AUTO UK turned from a 1982 
loss of £4,3m ($5.2m) to £tk68m net 
profit last year. Page 13 

JOHN FAIRFAX, the Australian 
media group, is to make a one-for- 
six scrip issue next month to com- 
pensate shareholders for the refus- 
al of the Sydney Stock Exchange to ! 
list a proposed preference snare 
rights issue. Page 21 

SCHERING, the West German 
chemicals concern, expects record 
1984 profits with net earnings 
climbing by 50 per cent from the 
DM 80m (S26.4m) seen in 1983, ac- 
cording to Mr Klaus Pohle, a mem- 
ber of the managing board. Page 21 

BRITISH NUCLEAR Fuels chair- 
man Con Allday says be would wel- 
come the sale of up to 49 per cent of 
the group's shares within the next 
year to 18 months. Page 12 


FEARS are growing that the Gen- 
eral Agreement on Tariffs and 
Trade (Gait) could start to disinte- 
grate if the North-South conflict 
cannot be resolved. 

The 90 member nations of Gatt, 
beginning their nnmi»l meeting in 
Geneva today, have to decide 
whether the time is ripe for an as- 
sault on proliferating non-tariff bar- 
riers to trade that threaten to 
strangle the entire system. 

Ministers and officials were mak- 
ing last-minute efforts over the 
weekend to tie up a package of rec- 
ommendations for the meeting, as 
tension between North and South 
came alarmingly to the surface. 

The U5. team worked hard to 
force on to the agenda a number of 
trade topics which it believed to be 
central to the future of the multila- 
teral trading system established af- 
ter the Second World .War. 

The two most troublesome topics 
i have been how to liberalise trade in 
services and how to stamp out coun- 
terfeiting. If the North-South con- 
flict cannot be resolved, not only is 
another round of negotiations to re- 
duce tariffs unlikely, but a question 
mark is placed over the future of 
the General Agreement itself. 

The U.S, the biggest and most 
impatient of the signatories, is 
warning that without immediate 
visible progress in Gatt on the sub- 
jects that interest America, the U.S. 
Congress might not even authorise 
trade negotiators to enter a new 
round. The distant threat is that the 
U£S. might by-pass the Gatt entirely 
and push ahead with a series of bi- 
lateral trade agreements. 

On the ' question of liber alising 
trade in services the U.S. Adminis- 


tration is being prodded by a pow- 
erful lobby of banking, insurance 
and other companies, ted by Ameri- 
can Express. It has strong support 
from the UK and approval from Jar 
pan. But the developing countries, 
especially India and Brazil, have 
been fighting hard to keep trade in 
services off the agenda entirely. 

In the row about counterfeit 
goods the U.S- has been joined by 
the EEC in demanding more formal 
Gatt investigation, but developing 
countries argue that is a matter for 
another institution altogether, the 
World Property Organisation, a spe- 
cialised agency of the UN. 

There are other North-South is- 
sues below the surface. One of the 
most important is what is called 
“graduation" or the rate at which 
the industrialising countries, such 
as Brazil and South Korea, should 
be expeded to take on the fall obli- 
gations of Gatt membership. The 
developing countries, already ag- 
grieved by recent protectionist ac- 
tions in' the U.S. and Europe,' sus- 
pect they are to be bullied .once 
again. One mark of its political sen- 
sitivity is that graduation is being 
given the more neutral name of "in- 
tegration." 

The emergence of a North-South 
axis in the Gatt is seen by some of- 
ficials as particularly unfortunate. 
For an the disputation and arm 
twisting that goes on throughout 
the year in Geneva, the Gatt has 
traditionally been a pragmatic rath- 
er than political forum. 

Things could have been a lot 
worse, however, if it had not been 
for real progress in another con- 
troversial area - agriculture. The 
basis for negotiation to elimina te 


export subsidies, imports restric- 
tions and technical barriers to trade 
in farm produce was agreed 10 days 
ago and will be presented to the an- 
nual meeting this week. 

The importance of that consensus 
is not only that it suggests a state of 
truce but that it provides a hook up- 
on which other agreements can be 
hung as well as a call for real nego- 
tiations next year or in 1986. 

This week's meeting is to review 
the two-year programme of sub- 
committee work on difficult issues 
unresolved at the 1982 annual meet- 
ing, when Gatt ministers came to- 
gether for the first time in 10 years. 
Agriculture was one of those issues, 
and services another. 

The programme has also covered 
quantitative import restrictions and 
other, non-tariff measures oa which 
some accord has been reached, 
trade in counterfeit goods and an 
attempt, unsuccessful so for, to see 
how the rules relating to temporary 
protection from imports for threat- 
ened' industries (“the safeguards’’ 
clause) might be tightened. .. . 

There is also unfinished business 
on textiles and clothing. The Gatt 
secretariat has produced a study of 
the Multifibre Arrangement (MFA) 
which controls most of the trade in 
textiles, implying that the Arrange- 
ment is ripe for dismantling. 

Officials this week are in no posi- 
tion themselves to launch a new 
round of negotiations. That would 
have to be done at the political lev- 
el, starting perhaps with the eco- 
nomic summit of the seven richest 
nations in April next year. A special 
annual meeting of the Gatt coun- 
tries could be convened shortly af- 
terwards. 


UK economy set for year of 
steady growth, say employers 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT. IN LONDON 


THE British economy is set for a 
year of steady growth, which may 
reverse the rising tide of unemploy- 
ment, the Confederation of British 
Industry (CB1) says today. 

The CBTs latest forecast which 
predicts 3% per cent growth for the 
economy in 1985 with moderate in- 
flation lends support to the relative- 
ly optimistic views of the UK Trea- 
sury published earlier this month. 

The CRTs expectation of a slight 
fall in unemployment by the end of 
next year to 3m is in contrast with 
the views of most of the 21 indepen- 
dent forecasters recently surveyed 
by the Financial Times. They most- 
ly believe that unemployment will 
continue to rise to an adult total of 
about 3J!m. 

Even so, the foil in unemploy- 
ment predicted by the CBI is small 
and well within the margins of fore- 
casting error. In its commentary 
the CBI says it expects a farther de- 
cline in the number of jobs in man- 
ufacturing industry - by between 
1£ and 2 per cent this year and 
next 

For the economy as a whole, the 
CBI says it expects unemployment 
to be ‘little changed" by the end of 
the forecast period. 

The forecast is made on the tech- 


Tbe Japanese economy is set to 
grow by 4 per cent in real terms 
next year, says Fuji Bank, Ja- 
pan's second largest commensal 
bank. It is also projecting an- 
other large current account sur- 
plus in fiscal 1985 of perhaps 
S30bn, compared with a surplus 
of $33bn in the current fiscal 
year. Page 18; Prospects for UK 
unemployment. Page 14. 

nical assumption that the UK min- 
ers' strike will be over by Christ- 
mas. The CBI agrees with the Trea- 
sury that in the absence of the 
strike the economy would have 
grown by about 3k per cent this 
year. 

The forecast growth of 3W per 
cent for 1985 incorporates a one 
percentage point “rebound" from 
the effects of the strike. 

This is dosely in line with the 
Treasury's prediction in its Autumn 
Statement of growth of 2 % per cent 
this year and 314 per cent next year. 

The CBI does not publish a pre- 
diction for the retail price inflation 
rate. It predicts, however, that con- 
sumer price inflation, which which 
does not reflect changes in tbe 
mortgage (home loan) interest rate. 


will remain broadly unchanged at 
about 4% per cent, falling slightly to 
4K per cent by the second half of 
1986. 

Next year’s growth, says the CBI, 
will depend on continuing improve- 
ments in investment and exports 
buttressed by consumer spending. 

World trade is expected to grow 
by 7Y» per cent this year and by 6 
per cent in 1985. This will help UK 
exports, but they are expected to 
grow at slower rates. 

The confederation warns, how- 
ever, that the prospects for exports 
and for investment will depend on 
the level of pay settlement in the 
new wage round which started in 
August 

It believes there is little evidence 
that the average level of pay settle- 
ments 15 innrpflidng from the 6 per 
cent shown by CBI evidence from 
the manufacturing sector. 

Although profitability rose to 6.6 
per cent in the second quarter of 
1984, which the CBI says should ap- 
ply no restraint to investment, it al- 
so warns: “A lot depends on how 
much liquidity and profitability is 
given away in pay." 

High pay settlements will also 
worsen international Competitive- 
Continued on Page IS 
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BY KATHLEEN EVANS IN DUBAI 

THE GULF states are expected to 
decide on the formation of their 
own rapid deployment force and a 
joint military command at a meet- 
ing of the Gulf Cooperation Council 
due to start tomorrow in Kuwait 

They may also decide to coordi- 
nate their purchases of new fighter 
aircraft setting off what promises 
to be another fierce competition for 
a large Middle East arms contract 

The council consists of Saudi 
Arabia, Oman, Bahrain, the United 
Arab Emirates, Kuwait and Qatar. 

Western diplomats in Kuwait say 
that tbe Gulf defence ministers land 
the groundwork for establishment 
of a rapid deployment force at a 
meeting earlier tills year in Abba, 
Saudi Arabia. 

it is not clear how the joint mili- 
tary command will work in practice, 
but diplomats speculate that it is 
more likely to apply to the rapid de- 
ployment force atone than to toe 
council's armies. 

The force would embrace about 
2,000 to 3,000 men and would be sta- 
tioned in Saudi Arabia with a se- 
nior Saudi officer in command, al- . 
though some countries have been 
pushing for a rotation of the com- 
mander, 

The Gulf leaders are also expect- 
ed to discuss the establishment of 
their own arms industry. Initially, it 
would aim at producing guns, tanks 
and a mmun ition and would be 
based in Saudi Arabia. 

This prospect is understood to 
have prompted last week's visit to 
Saudi Arabia by a team from Bra- 
ziTs state-owned arms manufactur- 
ing company. 

Expectations of another Sl^bn 
order for military aircraft has also 
excited intense competition. Until 
now the Gulf council has made little 


Britain is in danger of losing a 
Saudi contract for as many as 60 
Anglo-German -Italian Tornado 
combat aircraft to France. The 
French are understood to have 
offered a more tempting deal for 
toe Mirage 2000. Page 18 

progress in co-ordinating arms pur- 
chases, the choice of suppliers be- 
ing regarded as an internal political 
decision for each state. 

Now, however, the Gulf states are 
understood to be closer to co-operat- 
ing on the next generation of com- 
bat aircraft. 

A team from Dassault, tbe 
French aircraft manufacturer, was 
in Kuwait last week and toe French 
recently concluded an agreement to 
sell 18 Mirage 2000s to the UAE. 

Mr Michael Heseltine, Britain's; 
Defence Minister, was in Riyadh, ! 
Saudi Arabia, earlier this month on 
a sales trip for toe Anglo-German- 
Italian Tornado multi-role aircraft. 

• ■ Most diplomats in the region, 
however, believe that toe Gulf 
states will go for toe U.S. option, ar- 
guing that the council sees a “win- 
dow of opportunity" after toe U5. 
presidential election to lodge re- 
quests for new equipment, particu- 
larly General Dynamics's F-16 
fighter. 

President Ronald Reagan is in a 
strong enough position after his re- 
election to face the inevitable out- 
cry from toe Israeli lobby, the Gulf 
states argue. 

Saudi Arabia is known already to 
be exploring the possibility of buy- 
ing the F-16 and Kuwait may be in 
the market for about 30 fighters. 






Cheysson 
bid for 
Brussels 
job starts 
French row 


By Quentin Peel and 

David Housego In Brussels 

AN ACRIMONIOUS quarrel within 
French ranks over the likely nomi- 
nation of M Claude Cheysson, the 
Foreign Minister, as a member of 
toe next European Commission has 
disrupted the process or allocating 
the top jobs in Europe among toe lti 
member states of the EEC. 

M Cheysson, yet to be formally 
put forward us candidate by the 
French Government, has been cam- 
paigning with the support of Presi- 
dent Frdncois Mitterrand to return 
to Brussels in his former position us 
Development Commissioner, a post 
which has been held by France ever 
since toe inception of the Communi- 
ty- 

The move would in turn allow 
President Mitterrand to promote M 
Roland Dumas, his Minister of Eu- 
ropean Affairs and government spo- 
kesman, to become Foreign Minis- 
ter. 

However, it has put the French 
Government in direct conflict with 
M Jacques Delons, the president- 
elect of the Commission and former 
French Finance Minister, who is de- 
termined to maintain a free hand in 
the allocation of portfolios among 
the member states. 

M Defers feels that attempts by 
individual governments to insist on 
specific portfolios for their candi- 
dates would undermine his authori- 
ty and jeopardise the future inde- 
pendence of toe new Commission, 
which takes office for four years in 
January. He has also made clear 
that no member state can claim a 
“right of occupation" to any particu- 
lar field. 

The controversy casts some 
doubt on whether M Cheysson will 
remain France's nominee as its sec- 
ond commissioner when his name 
is due to be submitted to the Euro- 
pean summit in Dublin next week. 
As both a foreign minister and far- 
mer commissioner, he would nor- 
mally qualify for an Important port- 
folio, but as;, the junior candidate 
from the country which holds toe 
Commission Presidency, he cannot 
expect so much. 

M Defers, who has been a dose 
friend of M Cheysson, is thought to 
favour giving the industrial portfol- 
io to France, to balance a British 
commissioner - Lord Cockfield - re- 
sponsible for the internal market 
The development job - with the sec- 
ond largest budget after agriculture 
- would then go to West Germany. 

The controversy over M Cheys- 
son's role in Brussels could also 
complicate the mini -Cabinet reshuf- 
fle President Mitterrand had in 
mind in France. 

The French bead of state is anx- 

Continued on Page IS 
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Financial TmaCs .Monday Ndvenriaer ^lSM 


Alliance 
Building Society 
announces 
new interest 


The following rates of interest will 
apply to Share and Deposit Accounts 
from 1st December f984: 


OVERSEAS NEWS 


PLO LEADER FACES DILEMMA OVER INTERNATIONAL SUPPORT 


Arafat urged to reject Hussein line 


BY ROGER MATTHEWS IN AMMAN 


Net 

per annum 


Gross equi^ 

aientai30% 
income tax 
rate 

8*00% 

7- Day Account 

11-43% 


Alliance BankSave 


7- 50% 

8- 50% 

(interest paid annually) 
Share balances up to 
£2.500 

Share balances £2.500 
or over 

10-71% 

12-14% 

7-75% 

Regular Savings 

(Current Issue) 
MoneyBuilder Accounts 

11-07% 

6-75% 

Ordinary Shares 

MoneyReady and 
Junior Accounts 

9-64% 

Interest on aft other SOare ana Deposit Accounts Win be 
reduced by 1 % net p.a. from 1st December 1964. Fixed Rate 
Bond. index-Unked and S.A.Y.E. accounts remain unchanged. 


MR TASSIR ARAFAT, chair- 
man of the Palestine Liberation 
Organisation, is coming under 
mounting pressure to reject the 
offer by King Hussein of Jor- 
dan to work together for Middle 
East peace. 

The pressure is both interna- 
tional and domestic, according 
to members of the PLO execu- 
tive committee and delegates 
attending the sessions of the 
Palestine National Council, the 
movement's top policy-making 
body, in Amman, the Jordanian 
capital. 

If the National Council does 
refuse the King's offer, made on 
Thursday at the opening 
session, it will prove a serious 
setback to hopes for a new 
peace process being launched in 
1985. 

The refusal of the Soviet 
Union and other Eastern bloc 
countries to send delegates to 
the council was described by a 
member of the 15-man PLO 
executive as a clear warning to 
Mr Arafat. 

u Arafat knows very well that. 


if be co-operates closely with 
King Hussein and. therefore. 

with the Americans, then he 
will alienate the Soviet Union. 
He cannot risk that now, especi- 
ally in the face of the hostility 
from Syria.” said a member of 
the executive. 

However. Mr Khalrd al-Has- 
san, a dose aide of Mr Arafat, 
asserted that, despite the Soviet 
boycott, cntacts with Moscow 
remained dose and there was no 
risk of losing its support 

However, a large number of 
the 257 delegates to the 
Palestine National Council have 
also been expressing serious 
doubts about the contents or 
King Hussein's speech. 

A spokesman for a group of 
up to 50 independent delegates, 
which meets nightly after the 
conference sessions, said yester- 
day that they had already 
demanded That Mr Arafat 
should not accept King 
Hussein's proposals. This was 
primarily because the proposals 
were based on United Nations 
resolution 242, which describes 


the Palestinian issue as a 
refugee problem. 

"Arafat would cause an even 
more damaging split in the 
movement, if he was to accept 
the Jordmian idea.” he said. 
" We have told him that he does 
not need to reject the King’s 
offer in so many words. What 
we want is a re-e {Urination both 
of previous P.N’C resolutions 
and of our commitment to the 
decisions of the 1982 Arab 
summit meeting at Fez. If we 

do that, then we have rejected 
King Hussein." 

The group of independents 
say they are working together 
to fill the vacuum caused by 
the boycott of the Syrian-based 
Palestinian faction. 

" We are trying to act as 
a constructive opposition within 
the PNC.” said the spokesman. 
He believed that the inde- 
pendents who are elected to the 
PLO executive later this week 
shouTd form a bridge to Syria 
and work towards recon- 
ciliation. 

However, some of Ur Arafat's 
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Superpower harmony in 
move to halt UN budget 
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BY ALAN FRIEDMAN IN MILAN 

AN ITALIAN magistrate has 
opened a criminal investigation into 
the financial dealing of Europro- 
gramme, the Lugano-based proper- 
ty fund controlled by Sig Qrazio 
Bagnasco, who also owns the luxu- 
ry Ciga hotel chain. 

Kg Bagnasco’s Ll.OOObn (S534m) 
property investment fund is facing 
a liquidity crisis. Requests for legal 
action have been made by hundreds 
of Europrogramme shareholders 
who together hold a substantial por- 
tion of the unit trust shares . 

Sig Guiseppe Conte, a lawyer rep- 




z?s/L 


resenting shareholders, said a 40- 
page dossier on Europrogramme 
had been supplied to the Swiss au- 
thorities alleging misappropria- 
tions. 

A number of shareholders have 
been demanding the imme diate re- 
fund of more than L70bn of shares, 
but Europrogramme says its liquidi- 
ty is only about L30bn. The Swiss 
authorities, meanwhile, have ex- 
tended until March ji ban on the re- 
demption of Europrogramme 
shares, many of which were sold 
docr-tD-doorin Italy. The shares are 
not quoted cm any official board. 


NEW YORK - The United States 
and the Soviet Union are in unusual 
agreement on a United Natums is- 
sue. They both want to rescind an 8 
per cent cost-of-living raise for civil 
servants at the UN headquarters in. 
New York and other duty stations. 

“It’s a decision not lightly taken,” 
U.S. Ambassador Mr Alan Keyes, a 
deputy to chief delegate Mrs 
Jeanne Kirkpatrick, said of the un- 
likely co-operation. 

Americans pay 25 per cent of the 
regular UN budget and, in 1984, 
that amounted to 5180m. The Soviet 
assessment Is 1222 per cent 

Mrs Kirkpatrick believes the two 
have "made quite a bit of progress" 
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Peking issues 
iMp jail threat in 
!|(( party purge bid 

• By Mark Baker in Peking 

THE CHINESE Communist 
I ' ' " Party has threatened jail terms 
" . for wayward members as part 

. ■ .~n of a renewed effort in the three- 
,v . year campaign to reform its 
ranks. 

. , '£> A circular from the party’s 

Central Committee has for the 
- ■*» - first time stipulated prison 

yf* terms as a weapon in the so- 
• m -tr called “ rectification campaign." 

The campaign, which began 
in October last year, is aimed 
at ousting critics of China's new 
reform policies within the 40m 
■ » member party, and those still 

' ■■ > ; sympathetic to the ultra-leftism 
of the “ Gang of Four." 

, -• '. * “ Those considered unsuitable 

.• .* for membership can be 
; expelled and if . crimes . are 
'■? exposed under the reassessment 
- the guilty party members could 
'.J even end up in jaD,*’ the official 
'J news agency, Xinhua, reported 
- . • at the weekend. 

The tone of the circular, 
which calls for severe measures 
against recalcitrant cadres, 
• . appears to signal a toughening 
- : in the Chinese leadership’s 
'■ j approach to the party dean-up. 
“ Western diplomats suspect 

the campaign has been flagging 
recently 
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closest supporters are equally 
adamant that there can only 
be a reconciliation if Syria 
radically changes its attitudes. 
They also believe that Mr 
Arafat can work with King 
Hussein and negotiate over the 
future of the Israeli-occupied 
West Bank and Gaza without 
Syrian parti cipatiott. But there 
is little evidence so far that 
their views are winning wide- 
spread acceptance among the 
majority of delegates. 

Lolls Fares adds Inn Damas- 
cus: The Palestinian Democratic 
Alliance which groups Pales- 
tinian organisations opposed to 
Mr Arafat, issued a statement 
yesterday saying its leaders who 
all returned from Moscow have 
held a meeting and decided to 
reject altogether King Hus sein’s 
proposal- — 

“ We appeal to all our 
people to reject the Hussein 
initiative, and to support the 
resolutions of the 1983 PNC 
In Algiers,” It said. . 


BY PHHJP STEPHENS M LONDON . 


in identifying the need for fiscal re- 
sponsibility and for controlling a 
budgetary process that had reached 
“nightmare proportions.* 

The U.S. has frequently com- 
plained that tiie Third World major- 
ity in the 159-nation General As- 
sembly pays only a fraction of the 
budget, but repeatedly adopts reso- 
lution s that entail extra costs. 

The Soviet Union recently sup- 
ported- while the UJ>. opposed - a 
reco mmenda tion for a new $73 -5m 
conference centre of the UN Eco- 
nomic Commission for Africa at Ad- 
dis Ababa in famine stricken Eth- 
iopia. AP 


rHE BRITISH Government should 
act now to take sterling into the Eu- 
ropean Monetary System (EfifSX if 
it is serious in its co mmi tment to 
hill membership, a study argues to- 
day. 

The document, prepared by a 
group of leading bankets and econ- 
omists, highlights the wide range of 
advantges which, it says, Britain 
would derive from participation in 
the EMS. 

It notes that the UK Government 
has consistently said that Britain 
would joint currency float "when 
the time is ripe.” It says, however, 
that “it is difficult to envisage any 
time appearing riper than at pres- 
ent," 

Traditional arguments against 
immediate membership, such as 
sterling’s special role as a petrocur- 
rency and the widely divergent in- 
flation rates in European Communi- 
ty states, have been substantially 
weakened by recent developments, 
it says. 

Inflation performance, monetary 
targets and the general structure of 
economic policy in Britain and Vest 
Germany are “as close as are fikefy 
to be seen between independent 

soveriegn states.” 

Prepared under the auspices of 


the Federal Trust for Educaticm and 
Research, the study’* publication is 
timed to ro&ckte withlhe revival of 
the debate ! A tfift . Government on 
EMS membership* , 

Sir Geoffrey Howe* the- Foreign 
Secretary, has been' adopting a 
more positive approach to the idea 
of linking sterling with the EMS 

currancta.; toft the TSeutay has 
not ceased ite opposition : ‘ 

The Treasury ts conscious, how- 
ever, that its. traditional arguments 
for delaying membership now ap- 
pear less convincing. ike debate 
within the department recently.has 
thus been Jn terms of whether Brit- 
ain should eyer. join rather than 
whethertfae tinting ft right - r 
The study says tfcat white some of 
tire erratic fluctuations In stefBrtg’s 
value- over the pest five years can 
be blamed on its fink to cS prices, 
excessive volatility has imposed 
“extremely heavy costa on tire cere 
porate sector and employment,” - 
Membership of the RMS has con- 
tributed to the convergence of eco- 
nomic pofides among other Euro- 
pean Cbmmunity states and has 
greatly assisted gw er ninaa ta in re- 
sisting speculative pressures on 
their exchange rales, it adds*. 

Ben finds new friends, Togo iff 


HK survey finds mixed 
response to China deal 


BY DAVID DODWELL IN HONG KONG 


A MAJOR survey In Hong Kong 
of public attitudes to the Sino* 
British agreement oxr the terri- 
tory’s future after 1997, pub- 
lished at the weekend, shows 1 
that most people find the agree- 
ment acceptable — though they 
still harbour serious doubts and 
worries about China's inten- 
tions. * - 

Almost eight ont of ten said 
the agreement was not good — 
but was the best that could be 
expected, while six out of ten 
said it -did not carry enough 
safeguards against interference 
in Hong Kong’s affairs fry 
Peking after 1997. . 

The survey, commisrioneti by 
three local newspapers, a 
Chinese language .radio station, 
and Umelco. The' body repre- 
senting Hong Kong's appointed ' 
lay-politicians, found that Hong 
Kong people had accepted the 
agreement, wiuch. was .-forged- 
after two years of ~ secret 
negotiations -in Peking, hat only 
for pragmatic reasons. 

Respondents, remained unsure 


about their future, and of 
China’s sincerity in implement- 
ing what it has promised on 
paper in the agreement. Almost 
five out of' ten said they would 
not be reassured until the 
agreement came into effect. 

Sir Sze-Yuen Chung, the 
settlor, lay-member of Hong 
Kong's Executive Council, wel- 
comed the independent survey 
organised by SRG, the terri- 
tory's leading market research 
group,. - t as. “ the second best 
thingr to. a referendum.” 

The comment illustrates eon- 
tfmriny crit icism of the British 
Government for refusing to 
arrange a "referendum on the 
agreement 

A 12-strong delegation of 
appointed lag-politicians, which 
leaves for London on Friday 
fblcftby British MPs on aspects 
of the agreement ahead of par- 
liamentary debates in Britain ' 
early in December, intends to 
draw heavily on the findings of 
the survey, rather than those of 
the Assessment Office. 
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OVERSEAS NEWS 


Anns agreement tf may take 4 years’ PoKsii union 

BY REGINALD DALE IN WASHINGTON ClCCtS 


slams Arms agreement 

CUmi eill IIS by REGINALD dale in Washington 

Anemia MR ROBERT McFAJRLANE, In early 1989. “ It need not take 

* ■ 1 *j ifc"*** Preslaent Ranald Reagan’s four years — but it might," he 

^ , national security adviser, y ester- said. 

AVpr IpQ KG • to* « a 4 il co “ ld taJce Mr McFarlane again denied 

^ d IvilliD tiie "whole of Mr Reagans second Washington reports that the 

By Anthony Robin*® in 2®“ t0 r ®S U A is consitteriS a mora- 

_ Jehaim^btti* JKmSL torium on the Nato deployment 

MR PIK BOTHA, the South tgJT the Sovlet <* American Cruise and Persh- 

AfriM Minister for Foreign , in S H missiles in Western 

aSS, h^ ^u^on^ ^S .S&esslng that the UA would Europe to help the talks off to 
Angolan GorenSaent’s negotiat- j* ?™ ble and constructive " a good start 
ing ability following disclosure JJ 1111 ? of negotiations Such a moratorium, when 

by Angola of the^wo govern- ^ the So^et Union held a ten-to- 

ments’ stands on the withdrawal 5“l^ lan ® said tbat there one advantage in intermediate 
of Cuban troops. M f^ 3 ;. P - ronus l^ f J p i? sre ^ 2* ^Se missUes in Europe. 

' The disclosures, confirmed as 5?®?' ow approached the talks in would probably “ pull the rug 

accurate by Pretoria, show that out from hope of arms 


day warned that It could take sir McParlane again denied moratorium " was' not one of qualified” for the post of U.S. 

the whole of Mr Reagan's second Washinmnn reDorte that ««. them. special envoy for the new talks. 

— wasmngton reports that the .. He added] howevert no 


four-year term of office to reach 


McattMe new _ arms control ^VffSSWWSS ^ 

agwnents with the Soviet of American Cruise and Persh- U.S. would offer a moratorium that on e or two other senior 


“ ing n missiles in Western 

Stressing that the U.S. would Europe to help the talks off to 
e "flexible and constructive” a good start. 


It need not take missiles,” Mr McFarlane said, the head of the U.S. negotiating nnfinnnl 

t it might." he While there were various team on Intermediate weapons. llallUlldl 

ways of doing so, a “ one-sided would be “clearly pre-eminently 
moratorium” was' not one of qualified” for the post of U.S. 

them. special envoy for the new talks. loHIKi MMI |J 

Mr MfFarinnp also dis- He added, however, that no * 

missed any suggesttan^that the ’!* b 'S,“ d0 ^ R SlSS’'"' 

U.S. would offer a moratorium ? ne or ^ „ olher ■£”»* 1 Warsaw 

on the testing of anti-satellite e S2S y 77 M, Si*iiw POLAND’S new union move- 

systems before negotiations in Tjr_ K E- ^ meat, which claims a member- 

started, although he repeated STjjjL iS** 1 ? ship of 4.7m. yesterday elected 


McFarlane 


Right-wingers stage 
anti-government 
rally in Madrid 


BY TOM BURNS IN MADRID 

FOR THE second Sunday in 
succession right-wingers yester- 


separatist politician. 

The Franco demonstration is 


Such a moratorium, when Mr Reapn's pledge to discuss jobfwhlc^roul^inwrtve'worlS 


' mutual restraint ” in space. 


alongside 


McFari&ne said that there was one advantage in intermediate The Washington decision- shul tzjthe^ State Secrefcar^who 
1 JF* at P ronus «P f Peeress” if range missUes in Europe, making process to prepare the ^to be in overallchar^of^he 

would probably “pull the rug U.S. negotiating position was UJS . ate of the negotiatimis. 
S2* -*° pe S?.^. per .. C ,!P t ***** “* The idea of appointing an ln- 


a com telw Pretoria. show that good faith. He wanted, however, 
the two aides remain far apart ^_^ dway wouU n °t be made 
on an issue critical to the settle- ovenngot. 
ment of the Namibian (South Mr Reagan, he pointed out. 
West Africa) dispute. Accusing w committed to achieving re- 
of a breach of confi- suits by the ti m e he leaves office 

. dentiality, Mr Botha said in a 

statement last night that “ it is i , » 

a pdty that the Angolans have UZC CH tTanifi fS 
gone out of their way to give 

' the widest possible publicity to CKaina- conf 
the proposals submitted to us.” RfClIlg Svill 
The Angola position, sub- i A 
mitted to Mr Chester Crocker. tO i^ilCBI32UE 
the UJS. assistant secretary of ° 

state for African affairs, and B / Ow U.S. Editor 
discussed with South Africa, THE U.S. believes that a batch 
calls for a gradual withdrawal of Libyan-supplied Czechoslova- 


control," he said in an inter- 
view with CBS television. 


McFarlane said. 


dependent arms control "Czar,” 


__ __ . view with CBS television. With Mr Reagan and fals who would direct U.S. negotiat- 

or Reagan, he pointed out, “The U.S. was still looking senior advisers due to review ing policy, has been dropped 
was committed to achieving re- for * equality ' between the two the position this week, Mr Me- following State Department and 
suits by the time he leaves office sides in intermediate range Farlane said that Mr Paul Nitze, Pentagon opposition. 

Czech trainers Threat to Alfoiisin marks 

‘bring sent voting on Beagle Channel 

tO -Nicaragua BY JIMMY burns in BUENOS AIRES 

By Our US. Editor ARGENTINES voted yesterday who have been campaigning for 

THE U.S. believes that a batch tiie referendum on the abstention, clashed in several 
of Libyan-supplied Czechoslova- Channel dispute amid re- cities around the country, 

ldan L39 iet trainers Is headine P°ris of assassination plots President- Alfnnsin who 


Threat to Alfonsin mar ks 
voting on Beagle Channel 


BY JIMMY BURNS IN BUENOS AIRES 


of Cuban forces over a three- Man L 39 jet trainers Is heading P 01 ^ 
year period. The Angolan for Nicaragua via Bulgaria, the 
Government last week released Washington Post reported yes- ana 3 


the text of a letter to the UN 
Secretary General, Mr Perez de 
Cuellar, setting out the details. 

The Angolans also appear to 
have leaked South Africa's 
. position to the UR. press. 
Pretoria wants total withdrawal 
of Cuban forces within 12 
weeks of implementation by 
South Africa of UN Resolution 
435. This provides for the 
replacement of South African 
forces in Namibia by a UN 
contingent charged with super- 
vising free elections, leading to 
the territory's independence. 

The timetable sought by 
Pretoria is for withdrawal of 
8,000 Cuban troops within nine 
weeks of South Africa's com- 
pliance with Resolution 43ff*and 
total, withdrawal within 12 
weeks. It also wants assurances , 
that Cuban troops 'would not be 
replaced by any other foreign ; 
forces and that the number of 
Soviet bloc advisers should not 
be increased beyond 1978 levels ! 
— to be wmtnaiiy agreed in . 
advance. ! 


for Nicaragua via Bulgaria, the “S™ 1 I AUOn f n 

Washington Post reported yes- 311 outbreak of violence be- 
terday. Crates containing the twecn nval P°btical groupings. 


President Alfonsin 


against President Raul Alfonsin ended campaign rallying in 
k nc ^ be- Buenos Aires on Friday night 


two-seat trainers had been seen 


groupings. was surrounded by unpre- 
Govemment officials said they cedent&d security measures 


on the docks of the Bulgarian expected a substantial endors^ after Uie discovery of two 

seaport of Burgas, it said. ment 0 f peac e proposal bombs placed near the rostrum 

The new report follows a which cedes three disputed and numerous threatening tele- 
major flap earlier this month islands to in return for P hone calis - 

*ben U.S* Argentine control of disputed By contrast, voting across the 

!? aters “ So utb Atlantic. River Plate in neighbouring 

Sr -^t 011 * 0 Trocoli, the Minister Uruguay was taking place yes- 

J? ere *SSIJL? 8 “ of *e Interior predicted that terday in a largely festive 

the Nicaraguan port of although the vote is not atmosphere. On Saturday 

1® SS, oblagatoiy at least 60 per cent jubilant crowds formed at bus 
? f „ thc elect ?rate would cast a stations, the port, and the air- 

*£S?2t Ni^ifa SSflfS J5“.® “ nt of to •«« an M '. 00 ° 


Second round of 
Salvador peace 
talks scheduled 

By David Gardner In Mexico City 
THE second round of the 
Salvadorean peace talks, which 
began last month in La P alma , 
in northern El Salvador, will 
take place on Friday. 

This was announced yester- 
day by Monseignor Arturo 


new national leaders in a more 
aimed at co-ordinating wages 
and labour conditions policy 
and providing a common front 
in talks with the Government. 

The move came after the 
leadership of the underground 
Solidarity trade union last week 
reiterated its boycott policy of 
the new union, established 
when Solidarity itself was 
finally banned in 1982. 

The five-man leadership of 
the new union has for the first 
time opened the door slightly 
to co-operation with Solidarity 
by saying that such contacts 
were possible with “ any union 
which publicly declared itself 
to be for a pluralist union 
system and Solidarity's right to 
exist.” However, at the meeting 
in Bytom of the new union at 
the week-end. keynote speakers 
and Government officials re- 
peated their opposition to the 
idea of “ union pluralism.” 

The Polish church leadership 
is now intent on raising the 


day staged a major anti-Govern- an annual event and yesterday's 
ment demonstration in Madrid, crowd appeared larger than the 
Tens of thousands took part in 90.000 estimated to have taken 
the protest organised Lg the part in last year's rally. It was, 
Francoist Spanish Civil War however, substantially smaller 
Veterans Association to com- than the more than half a mil- 


mem orate the death nine years 
ago of General Franco. 

The march followed the same 
route along the capital's main 


Cast e liana Boulevard that was tom 


lion who demonstrated over the 
schools issue. 

The increasing right-wing 
agitation is viewed as a symp- 


growing restlessness 


used a week earlier by Catholic w jth u, e socialist Government 
parents and schoolteachers pro- which Is now midway through 
testing against the _ Govern- ns four-year mandate but as yet 
ment's education policies. it has made little impact on 

Yesterday's demonstration opinion polls which continue to 
was undoubtedly augmented by give Prime Minister Sr Felipe 
sharply increased tension in the Gonzalez a decisive lead over 
Basque country where a general his opponents. According to the 
strike, the second in less than a Prime Minster's Office an elec- 
week. has been called for today tian now would return the 
following the death of a Bilbao Socialist Party to power with a 
shipyard worker during severe commanding majority, 
clashes with police on Friday, The Socialists, however, face 
Late on Friday night a police- a new political opponent since 
man was killed and a second weekend in the form of the 
wounded in a grenade ana partido Reformist a which 


machine gun attack carried out wound up a three-day inaugural 
by ETA. the Basque separatist congress yesterday in Madrid 


organisation. attended by 2.GOO delegates. The 

General Luis Roson who was new political party styles itself 
ot in Madrid last week by as "liberal progressive,” and 
TA gunmen was yesterday re- seeks to carve an electoral space 
irted to be in a critical condi- for itself between the Socialists 


Rivera v XJunTas the Areh- issue in forthcoming talks with General Luis Roson who was 
S5SS of S^alvador and the Government. At the week- shot in Madrid last week by 
L J?? “Lil™? ?£- i -- end Mr Leeh Walesa, Soli- ETA gunmen was yesterday re- 


chief mediator between the two 
sides in the five-year-old civil 
war, in his weekly sermon. 

Mgr Rivera y Dumas said the 


darity's leader, was invited to ported to be in a critical condi 
Warsaw for talks with Polish tion. He was shot in apparent 


bishops before a trip today by 


sT-r nffhotfiir. Cardinal Jozef Glemp, the Polish Bilbao of a prominent Basque 

Primate, to Rome far consults- _ . _ 


tion. He was shot in apparent and the conservative opposition 
reprisal for the assassination in of Sr Manuel Fraga Iribame's 


Coalicion Popular. 


it would not tolerate Nicaragua this would vote 1 yes. 
acquiring such advanced air- _ . , . _ . 

cr ^ ft _ But such optmusn 

The L39 could be used either shadowed in the la: 
to train Nicaraguan jSIots to fly ff® lB can,p “P b * ! 
jet fighters or be converted into leaic r ^P° rtin £ tout 
a light bomber. J£ C0V J !re ? **?!* 

Tim Coone adds from President Alfonsin 
Managua: The Nicaraguan ««anised by extreme 

guerrilla leader, Sr Brooklyn •'SJ® “SS?? 

Rivera, has been expelled from „ Meanwhile, cl ash £ 
Honduras after attempting to government soppo: 
hold meetings with leaders of of the Pen 

the exile Mlskito Indian Com- ■ 

inanities, on the Atlantic coast •£»(■* m 

of the country. I llTTiril II 


tms would vote yes. Uruguayan exiles who bad 

But such optimism was over- crossed over from Argentina to 
shadowed in the last hours of vot ? to the country's first demo- 
the campaign by a newspaper craic elections in II years of 
leak reporting that police had military rule, 
uncovered a plot to assassinate Voting is mandatory so an 
President Alfonsin allegedly estimated 2m Uruguayans are 
organised by extreme nationalist expected to vote for a presi- 
group linked to the military. dent, vice president, 130 mem- 
Mean while, clashes between bers of the Senate and Chamber 
government supporters and of Deputies, 19 mayors, and 
members of the Peronist Party, hundreds of city councillors. 


been agreed both by the Left- 
wing rebels of the FDR-FMLN 
and the U.S.-backed Government 
of President Jose Napoleon 
Duarte. Though he would not 
disclose the venue for security 
reasons, the Archbishop later 
said that it would not be San 
Salvador. 

Neither side has revealed 
who it will be sending to the 
talks but Sr Duarte confirmed 
on Friday that he would not be 
attending. Sr Duarte's peace 


tions with the Pope. 

In a letter read in Warsaw 
churches yesterday, Cardinal 
Glemp once again asked for a 
full explanation of the murder 
of Father Jerzy Popieluszko— 


Basques bomb French police post 

BAYONNE — The French ing. No one was injured. 


another key issue which tiie partially destroyed a newly- 
church is i n sist in g on discussing constructed police post on the 
with the Government. French side of the Pyrenees. 


with the Government 

Meanwhile in Szczecin in 
north west Poland, another civil 


Basque separatist group Ipar- The station at Lecuberry. 
retarak today claimed responsi- near St-Jcan-Picd-de-Port. was 
bitity for planting a bomb which due to house a brigade of gen- 
trtially destroyed a newly- darmes from February 1985. 
instructed police post on the Police said Iparretarrak, 
rench side of the Pyrenees. which has been waging a spora- 
The blast early this morning die campaign of violence to 
ft a gaping six-foot hole in the press its demand for greater 
ont of the station and col- autonomy for the FYench 


left a gaping six-foot hole in the 


initiative has come under grow- workers’ leader 


rights group has been formed, front of the station and col- autonomy for the French 
It includes Edmund Baluka, a lapsed the ceiling of the first Basque region, claimed respon- 


i ing pressure from the far Right 
and the army. 


the 1970 storey into a pile of nibble, sibility for the blast in a phone 


strikes there, and 12 other col- Police said the bomb had been call to a local radio station. 


leagues. 


planted inside the empty build- Reuter 
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mfrim provides comfort 
W’-- and-kwlng care for a growing ^ 
f family of over 1,250 eideriy people. Of ^ 
f those In our residential Homes, only 1 in 2 
can afford to support themselves in full. No 
oneis ever turned away, or asked to leave, 
i because they cannot meet the cost MHA 
i needs your help to bridge the financial 
k gap. For the sake of the ekierfy k 
ptease help us this Christmas A 
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The Royal Bank 
of Scotland 


Mortgage 

Rates 

The Royal Bank of 
Scotland pic 

announces that with effect 
from 3 December, 1984, 
its Mortgage Rate will be 
reduced to 11% per cent per 
annum and its Endowment 
Mortgage Rate will be reduced 
to 12% per cent per annum. 


Difficulties 
mount for 
Mitterrand 

By David Marsh in Paris 
PRESIDENT Francois Mitter- 
rand has come under strong 
attack from the right-wing 
opposition over the Govern- 
ment's handling of distur- 
bances in France's colonial 
territory of New Caledonia in 
the Pacific, adding to a tide 
of criticism over the presi- 
dent’s domestic and foreign 
policy. 

In a joint statement at the 
weekend, five Gauliist former 
prime ministers, including 
M. Jacques Chirac, the leader 
of the RPR opposition party, 
blamed violence in New 
Caledonia last week on 
the Socialist Government’s 
“ encouragement " of the 
Malaysian separatist move- 
ment. 

They called for “ argent 
measures” to head off the 
danger of civil war. 

Trouble on the islands, 
sparked off by the Caledonian 
Liberation Front (FLNKS), 
continued at the weekend In 
spite of a statement from the 
Paris Government promising 
to accelerate the community's 
move . towards "self-deter- 
mination.” 

Around 300 more para- 
military police were dis- 
patched from France to the 
south Pacific, taking tb* num- 
bers in mobile squadrons on 
Jhe islands to around 1,300. 

The New Caledonian dis- 
turbances follow elections a 
week ago, boycotted by the 
separatists, which gave a size- 
able majority to the right- 
wing anti-Independence party 
dose to ML Chirac’s RPR. 

They add up to another con- 
siderable overseas policy 
headache for M. Mitterrand, 
who has already come under 
heavy fire in France over 
Libya’s failure to pull its 
troops ont of Chad, 

The flare-np over New 
Caledonia comes on the eve 
of another foreign trip by M 
Mitterrand in which hie could 
again nm Into controversy. 

Just 10 days after his 
heaviiy-critirised talks with 
Col Mnammer Gadaffi, the 
Libyan leader, on Crete, M 
Mitterrand leaves today for a 
two-day visit to Syria for 
discussions with President 
Hafez El Assad. 

The visit will be balanced 
by a trip to Paris early next 
month by Mr Shimon Peres, 
the Israeli Prime Minister. 
But III Mitterrand may run 
into domestic criticism for 
going to a country whose 
forces were in conflict with 
French troops daring France's 
peacekeeping mission in the 
Lebanon, 

On the home front, M 
Mitterrand retained at the 
weekend from a two-day tour 
in the Alsace region in 
eastern France where he was 
assailed over the Govern- 
ment's failure to honour 
pledges to site in Strasbourg 
a $Ibn European synchroton 
electron-accelerator. 

A bomb explosion late yes- 
terday afternoon in central 
Paris, wounding six people at 
a hall scheduled to give an 
Armenian concert In the even- 
tog, will meanwhile probably 
stoke up growing controversy 
over security In the streets- 
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MAPPER from Sperry is so simple ■ 
to operate anyone con use it 
Developed by the company who 
invented the first crim menial 
computer, MAPPER is a highly 
advanced System that lets you 
communicate directly with the 
computer in a language that's as 
natural as possible. 

Learning how to use MAPPER 
takes only a day or sa Then you 
can produce reports and project- 
ions yourself. Create colour 
graphics. Update and add to your 


own files. Even electronically mail 
colleagues from your own terminal 
MAPPER from Spertyisa 
major step forward in tiie move 
towards placing information 
directly into the hands of the people 
who need it -you. 

To see precisely how.you must 
come to a M-^PPER, Seminar 
For details. fiD in the coupon or 
telephone the MAPPER Hotline: 
Ol-i'61 3G16. 

Either way, do it today. 

After all, it couldn't be simpler 
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WORLD TRADE NEWS 


India debates plan 
for abolition of 
protectionist controls 


By JOHN ELLIOTT IN NEW DELHI 


TAR-REACHING changes in 
India's trade policy aimed at 
replacing detailed protectionist 
controls with a more open 
impart and export regime are 
now being debated by senior 
ministers and civil servants in 
New Delhi. 

The main change would be 
the abolition of many physical 
controls, which limit the 
number of products and com' 
ponents a company can import 
or produce, and the intro- 
duction of a fiscal-based policy 
of selective import duties. 

Senior civil servants and 
leading industrialists believe 
that the advent of Mr Rajiv 
Gandhi as Prime Minister will 
ease the way for such changes, 
providing he develops sufficient 
political muscle after India's 
general election next month. 

The easing of controls on 
computer import and pro- 
duction. announced earlier this 
week, is an example of how 
policies may develop. 

“We should pick the best of 
our industries, like leather, 
electronics, printing and pub- 
lishing and the manufacture of 
three-wheel vehicles, and 
encourage them to expand and 
export by allowing them to 


import the best production 
equipment ■ and components 
they need,” says Mr Abid 
Hussein, permanent secretary 
of the Ministry of Commerce. 

Mr Hussein is heading a high- 
level committee on trade policy 
which will be recommending 
such changes late next month. 

The committee is likely to 
suggest the abolition of physical 
controls and product licensing 
and the introduction of a new 
regime of import controls (as 
is being done for computers). 

Heavy duties of several 
hundred per cent would be 
levied on luxury items and on 
products already made In India, 
but there would be low or non- 
existent duties on essential 
items. 

The committee might alsr 
suggest that all company earn- 
ings from exports should be ta: 
free, or subject to only small 
taxes. In addition a company 
should be allowed to retain 
some foreign exchange earnings 
for its own use. 

Companies in the private 
sector should also be encour- 
aged -to develop as general 
trading houses in competition 
with government-owned organ- 
isations like the State Trading 
Corporation. 


Saudis call tenders for 
Petroline project 


BY OUR MIDDLE EAST STAFF 

SAUDI ARABIA appears to be 
going ahead with plans to in- 
crease and perhaps double the 
capacity of Petroline. the crude 
pipeline linking its oil-rich 
Eastern Province with Yanbu 
on the Red Sea. 

The Middle East Economic 
Digest reports in its latest edi- 
tion that about a dozen inter- 
national companies submitted 
bids on November 21 to supply 
500.000 tonnes of large pipe. 

The weekly journal comments 
that the scale of the tenders 
invited by the Arabian Ameri- 
can Oil Company “ suggests that 
the Saudi plan is eventually to 
build a capacity of 3.7m barrels 
a day," twice the present 
capacity. The value of the pipe 


involved is put at about $300m. 

Earlier this year Fluor of the 
U.S. was awarded a contract for 
a “scoping study” aimed at 
raising capacity to 2.45m b/d in 
the first phase and eventually 
to double the present one. 

Tender documents issued by 
Aram co require potential 
suppliers to provide estimates 
for 48-inch and 5tanch pipe, 
according to MEED. Mannes- 
man of West Germany, Sider- 
export of Italy, U.S. Steel, the 
National Pipe Company of Saudi 
Arabia, two French suppliers 
and several from Japan are said 
to have been approached by 
Araaaco which is supervising 
the bidding. 


Soviets 
warm to 
turnkey 
contracts 

By Patrick Cockbum in Moscow 

THE SOVIET UNION Is ex- 
pressing interest in foreign 
contractors carrying out turn- 
key contracts for the first 
time in many years. 

This change in emphasis by 
the Soviet authorities, who 
previously preferred Soviet 
and foreign companies to 
work together, was apparently 
sparked off by the successful 
completion by the Australian 
company Voest Alpine of a 
turnkey contract to build a 
steel mill in Belornssla. 

The steel mill was ertn- 
pleted in Just over two years 
by Voest Alpine using a 
largely Yugoslav workforce. 
Senior Soviet officials have 
since expressed Interest in 
more contracts being carried 
eat on a turnkey basis. 

Engineering contractors 
Davy McKee of the UK have 
just commissioned the second 
of two methanol plants built 
in the Soviet Union under a 
f 175m fixed price contract 
signed in 1977. 

The two methanol plants, 
the biggest in the world, each 
produce 2,500 tonnes of 
methanol a year at Tomsk 
in central Siberia and at 
Gubaha In the foothills of 
the Urals. Both use a pro- 
cess developed by 1CI of 
which Davy McKee is licensee. 

Both plants had to be built 
in extremely difficult condi- 
tions. At Tomsk the tempera- 
ture falls to below 50°C re- 
quiring special steels and 
lubricating oils to be used. 
Heavy equipment was moved 
by barge from Glasgow to 
Northern Siberia and then 
2,000 miles down the River 
Ob. 

Some 20 per cent of the 
output of the plants, totalling 
between 300,000 and 360,000 
tonnes a year, will go to I Cl 
and Kloeckner Chemie under 
a buyback arrangement. This 
will cover the $400m cost and 
interest of the plants. 

• Finland has been invited 
to take part In developing 
and exploiting the Soviet 
Union's Sakhalin oil and gas 
field in the Sea of Okhotsk, 
where the Russians are ^al- 
ready working with Japan, a 
senior official said. Renter 
reports from Helsinki. 

Professor Fanil Jumppanen, 
Finnish chair man of the Joint 
Finnish-Soviet Arctic project, 
said the offer covered all de- 
velopment stages. 


Paris softens 6 buy French’ computer policy 


BY DAVID MARSH IN PARIS 

THE FRENCH ' Defence 
Ministry has agreed to buy high 
performance micro computers 
from the specialised Californian 

company, Grid, confirming the 

trend for public sector com- 
puter procurement to be opened 
up increasingly towards foreign 
suppliers. 

The computers, named Com- 
pass and costing around 54.000 
each, will be used to assist com- 
munications and decision- 
making by operational army 
units. They could be con- 
nected to the French battlefield 
communications system, Rita, 
which France is itself trying to 
sell to the U.S. 

The size of the order — which 


will be carried out through the 
intermediary of Secre, the com- 
puter subsidiary of the French 
private Jeumont-Schneider elec- 
tronics group — has not been 
disclosed but is fairly small. 

But the contract is symboli- 
cally important because in pre- 
vious years France has 
attempted to steer government 
and public sector computer con- 
tracts towards domestic com- 
panies to promote a home-based 
data processing industry. 

The “buy-French" policy has 
been weakened by difficulties of 
France's own computer in- 
dustry, centred around the 
nationalised group Bull, and the 
increasing technological gap be- 


tween French groups and com- 
panies in the U.S. and Japan. 

Among other signs of a more 

pragmatic approach, state-owned 
electronics groups have 
recently signed a number of 
collaboration agreements with 
U.S. companies, while Bull is 
preparing to give tip its long- 
cherished policy of not making 
equipment compatible with 
International Business 

Machines. 

Bull last week announced the 
launch of a new powerful mini- 
computer, the SPS-9, designed 
for scientific and technical appli- 
cations. This is the result of 
a technological link-up with 
Ridge, the Santa Clara, Califor- 


nia, computer group. 

This week, T h o ms o n , the 
stafe-oWned electronics group 
whose products Include private 
telephone equipment and home 
computers, is giving details Of 
a new collaboration accord in 
voice and data communications 
with Hewlett Packard. 

A key aspect of the accord be- 
tween Secre and Grid is that 
the Compass computers vtifi be 
produced in France from 1985 
onwards if demand exceeds a 
level of around 100 a year. 

• France .and Spain have 
signed a government agreement 
aimed at Improving co- 
operation. between the. two 
countries in electronics and in- 
formation technology. 


Consumers 
call for 
bigger say 

By Paul Cheeseright in Brussels 

CONSUMER ORGANISATIONS 
in the European Community are 
to make a fresh attempt to make 
their voice heard in the formu- 
lation of trade policy. 

BEUC, the European Bureau 
of Consumer Unions, which 
pulls together the main national 
consumer organisations of the 
EEC. is using an international 
conference in Paris, starting 
tomorrow, as a launching pad 
for more public discussions and 
assessment of demands for 
protection. 

What the consumers would 
like is the use of procedures, 
adopted in countries like the 
U.S. and Australia, where 
demands for protection have to 
be justified publicly and where 
independent anlyses of the cost 
of such protection are produced. 

Such an approach for the UK 
was floated by Mr Peter Rees, 
when he was Minister for Trade, 
but has since sunk without 
trace. 

The conference is being held 
at the Organisation for 
Economic Co-operation and 
Development, whose secretariat 
has produced a background 
report for the conference that 
generally endorses the BEUC 
plea for a more open handling 
of demands for protection. 

“The authorities in charge 
of trade policy should be 
encouraged to adopt a more 
open procedure or process of 
decision-making to permit a 
better representation of con- 
sumer interests,” the report 
says. 


SHIPPING REPORT 


Russians charter more 
tonnage for grain 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


FREIGHT RATES showed little 
movement on shipping markets 
last week, although the Russians 
chartered more tonnage for 
grain imports and the Chinese 
were also more active. 

Japan's forecast of a drop In 
next year's steel output was 
seen by Denholm Coates as 
ominous news for the dry cargo 
markets, especially in the large 
buLk carrier sector, in which 
iron ore transport is prominent 

Business was slowed down by 
public holidays in the U.S. and 
Japan. But the grain ship 
chartering by the East bloc kept 
markets fairly busy. 

The Russians took a reported 
12 ships towards the end of the 
week at rates slightly softer 
than those chartered recently, 
said Denholm. The Chinese have 
probably had their most active 
week this year and are thought 


to have fixed up to ten ships 
from the Mediterranean and 
Others from elsewhere. 

Chinese grain ship fixtures 
included tonnage to go from 
Vancouver to China and they 
have also been on the lookout 
for ships from the U.S. Gulf. 
One 25,000-ton fixture for phos- 
phate to China from Tampa, 
Florida, was concluded at a 
rate of $29.50 per ton, around 
$3.50 above the previous level. 

On the tanker scene, 
Galbraith's said the most lethar- 
gic area was the Gulf, though 
there was some interest in 
VLCCs (very large crude 
carriers). Owners generally 
are having trouble securing 
work for big ships in the 
Middle East. 

Thus rates are not seen 
likely to change in the next few 
weeks. 


WORLD ECONOMIC INDICATORS 
RETAIL PRICES 


W. Germany 

Sept *84 
144.1 

(1975 = 

Aug. V4 

144 JO 

100) 

July *84 
144 3 

Sept. *83 
I4I.9 

% change 
over 
previous 
year 

15 

France 

248.9 

247.7 

246.4 

2323 

7.1 

Italy 

385.4 

3827 

381.6 

3513 

9.7 

Netherlands 

1623 

161.7 

1615 

T58.1 

27 

Belgium 

184-2 

183.7 

1833) 

1743 

53 

UK 

243.7 

243.1 

26041 

251.9 

4.7 

U5. 

195 JO 

194.1 

19X3 

1873 

43 

Japan 

1543 

1523 

153.6 

1 $13 

21 


Burmese 

joint 

venture 


Sourc*: Euroant 


By Chit Ton in Rangoon 

THE BURMESE Government 
has approved the rare formation 
of a joint venture involving a 
foreign company and a Burmese 
state concern. 

The joint venture will bring 
together the private West Ger- 
man company of Fritz Werner 
and the Heavy Industries Cor- 
poration of Burma. The new 
company, to be known as 
My anma Fritz Werner Indu^ 
tries Company, will undertake 
development, production, and 
assembly of machinery, equip- 
ment and accessories for indus- 
trial plants in Burma. 

The company also will pro- 
vide the technology needed, and 
market its products both at 
home and abroad, said a Gov- 
ernment official. 

The move marks a break- 
through in the Socialist Govern- 
ment's traditional opposition to 
foreign private investment. It 
has made the exception because 
the venture win provide tech- 
nology that Burma is unable to 
provide. 

• West Germany will grant 
Nepal DM 45m <£12m) ta 1984- 
85 for the construction of the 
66MW Marsyang hydroelectric 
project ta midwest Nepal, 
AP-DJ reports from Katmandu. 
The West German grant is in 
addtion to DM 141fim provided 
Under previous financial co-op- 
eration agreements for. the same 
project The aid wiQ be used 
to finance hydraulic structures, 
mechanical and electric equip- 
ment, engineering consultancy 
and construction works. 


China to use 
hard cash 
to import 
technology 

By Mark Baker in Pelting 

CHINA is preparing to run 
down its substantial foreign ex- 
change holdings as part of * 
$35bn (£28.9bn) programme 
over the next three years to 
refurbith manufacturing indus- 
tries. 

The State Economic Commis- 
sion has said that *i«-2bn in 
hard currency- will be used to 
rimport advanced technology as 
part of the programme. 

China's foreign exchange 
holdings have grown from about 
$2tm to more than 91&5fan in 
the past three and a half years. 
The country now has sufficient 
reserves to support about nine- 
months of imports. 

The high level of the reserves 
has been an Issue of consider- 
able controversy and the spend- 
ing plans outlined by the 
Economic Commission are the 
first detailed indication of how 
China plans to employ the ex- 
change surplus. - 
Zhu Rongjie, a vice minister 
of the Commission, said recently 
that the technical upgrading 
programme would be a priority 
of China's seventh five-year 
plan, beginning in 1986. 

He said a total of 11,000 pro- 
jects would be undertaken to 
modernise existing enterprises, 
4.826 of them using Imported 
technology and equipment 
Some enterprises would- be 
permitted to borrow hard cur- 
rency to buy technology from 
abroad and they would be able 
to repay the loans with Chinese 
currency. 

From the beginning of next 
year local governments will be 
empowered to select and autho- 
rise technical upgrading pro- 
jects involving the investment 
of 30m Yuan <$L1.5m> and the 
importing of equipment of up 
to 5m Yuan. 

_ SANYO Electric, the Japanese 
electronics manufacturer, has 
announced that it plans to set 
up a semiconductor assembly 
plan t in the Chinese special 
economic zone of Shenzhen, 
writes Robert Cottrell ta Tokyo. 
The Y300m (£lm) plant is due 
to begin operations in February 
1989, employing an Initial 200 
people, with production of 
small signal -silicon transistors 
scheduled to rise from 10m 
pieces/’month In the first year 
to SOm pleces/month in the 
second. year. 





traduces the Total Express Network. 



It’s a chicken and egg story 
Whichcame first, the expansionof DHL 
or the expansionof global business? 

One thing’s 
certain. Global 
business is now 
operating at a 
i new level of 
f efficiency A level 
of efficiency 
made possible 
by DHL’s global 
delivery system. 

A system that delivers desk to desk, 
door to door, worldwide. 

THE WORLD’S PIRST 
TOTAL EXPRESS NETWORK 

DHL started -out as a worldwide 
deliveiv service carrying time-sen- 
sitive documents for international 


In the beginning. DHL 
Courier Express. One flight 
that changed the business 
world forever 


clients - DHL Courier Express. 

We soon enlarged the service 
to include small dutiable items- 
DHL Part and Parcel Express. 

From that point, DHL expanded 


Also, in many parts of the world, we 
now offer a full cargo service - DHL Air . 
Cargo Express. 

And in the near future DHL will be 
operating an electronic image transfer 
service, transmitting super- urgent 
documents and texts at the speed of 
light All this means that dead-lines for busi- 
ness, have shortened dramatically 
In fact, the business world has come to 
rely on the DHL 
Total Express 
Network. 



MORE OFFICES IN MORE 
COUNTRIES. 

Today, DHL employs 10,800 people in 
over 600 offices worldwide. 

The DHL network is making inter- 
national business more efficient in 
over 146 countries. We carry ship 
ping documents from Hamburg 
to Hong Kong, legal docu- 
ments from Zurich to 
Zaire, electronic parts from 
San Francisco to Sydney . 

All with incredible 
speed and rock solid 
reliability 


Whenever an international business 
needs a vital shipment on the other side 
of the world - fast - DHL can ddiven 

DHL. PURSUING BUSINESS 
EXCELLENCE WORLDWIDE. 


WeVeopened Stations whenever . 
global bustoess.h^ demanded. • -- 
The DHL Total Express Network 
nowencompasses everyintematfonal 
time-sensitive transit need But while V* : 
weve expanded dramatically weVe, V? & 
never lost sight of our principles of • - 
business .excdlencer-speedandrefe^v^ 
bOity- Obviously, DHL is ©Landing - . ‘ - : : 
because international business is still 


Now DHL Worldwide operates on 
over 400 flights. Every day, every night 



DHL is the first truly international 
express network. No one has more esmer- 
ience of international airline schedules 
and business procedures. A major advan- 

tage for our international clients is DHLs 1 a .? wp , ^ , . 

expertise in customs procedures around mU rh nf tVn^a^Hh to b ?/ nalan S 
Jte world We’ve sped up clearance much of that growth possible . 

times for dutiable consignments and air 

cargo corisicf- 
erablv. 













Financial Times Monday November 26 1984 


Hu 



It would take hours to tell you all about Macintosh. 
And it all sounds a little too good to be believed anyway. 

We won’t waste your time. We’d rather you simply 
take one away for a while, for free? and find out for 
yourself 

Thatk just to show you how much we believe in it. 
So take a few minutes tomorrow morning to go down 


to your local Apple dealer and grab your Macintosh 
before someone else does. 

Remembs; you’re not the only one who’s interes- 
ted in finding out about Macintosh. And you’re not the 
only one reading this advertisement. 

Well just see you as soon as you return to give 
back the Macintosh. ... Or will we? 


For yoor nearest A pple dealer, dial 100 and ash for Freefone Apple or post this coupon today 

Please send me details on the Test Drive’ offer and the address of my nearest Apple dealer. 
■Send to: Apple Computer (UK) Limited, Advance House, Brent Crescent, London NW1Q 7XR. 


Position 

Company- 
Address — 


Postcode 


0 FT26m 


.Telephone Number- 


Apple Computer 


' TheTeu Driw'ofier b open to anyone who can meet our dealers' conditions until December 3Jsi 19SJ. Apple and the Apple logo are trademarks of Apple Computer, Inc. Macintosh is a trademark licensed to Apple Computet, Inc. 









| Sharp Electronics (UK) Ltd 


THAT ARE INTEGR ATED, 


No matter how successful your Company 
is, or hopes to be, there is one thing 
that can seriously undermine its ambitions. 

Non-integrated and inefficient office 
equipment. 

That's why you'll choose Sharp. 

You'll find a Sharp electronic typewriter to 
enhance the talents of any secretary. 

Powerful Sharp computers for the office 
plus a portable model, if you need to work 
when you're out. 

A range of sophisticated copiers with 
optional automatic sorter and document 
feed, which need the minimum of nurse- 


maiding in both operation and maintenance. 

Calculators that never get it wrong, 
facsimile machines to speedily transmit 
pictorial information, and cash registers to 
take in the inevitable profits accruing. 

If your office efficiency levels feel a little 
rocky, then put Sharp in the picture right now. 

Because with a Sharp office system, 
you can be sure of one thing from every single 
component. 

Efficiency and integration are the ideas 
behind them. 

Efficiency and integration are what you'll 
get out of them. 


Sharp House. Thorp Road, Newton Heath, 
Manchester M10 9BE. Telephone: 061-205 2333. 

Please tick as appropriate for further details: 

□ Electronic Typewriters □ Computers □ Copers 

□ Facsimiles □ Calculators 

Name: ■ ' ' 

Company: ' , , • 

Position: _ C- : .- • 

Address’ • ; 


I Tel. Noi 

i 


Ffaaiipfoi • Time s Monday November 2S 
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DELAYS IN COMPLETING THE WEST GERMAN VIEWDATA SYSTEM 

Slow growth for Bildschirmtext 


BY JOHN DAVIES IN FRANKFURT 

WEST GERMANY’S videotex 
system, Bildschirmtext (BTX), 
is steadily taking shape, al- 
though much more slowly than 
was originally hoped. 

The Bundespost, the postal 
and telecommunications 

authority, remains convinced 
that BTX has great potential 
and the system has its enthusi- 
astic supporters in the '.Com- 
mercial world, including banks. 

One of the basic problems at 
the moment is the cost of the 
decoding equipment, ‘ which is 
needed so that information 
called up via the telephone can 
be viewed on a' television 
screen. Decoders are obviously 
still too dear for many private 
individuals, although prices are 
on the way down. 

BlTs progress was also ham- 
pered by a delay- in handing 
over the- complex computer net- 
work for storing data, but the 
system has been introduced 
virtually nationwide in stages 
this year. 

There is - still controversy 
about how many users BTX will 
attract and what sort of users 
they will be. - The number of 
users — currently less than 
20,000 — is lagging well behind 
the early optimistic targets. 

What’s more, the system is 
being used more for business 
rather than private purposes, 
whereas it was conceived mainly 
as a communications medium 
for popular use. 

In a newly published analy- 
sis, Diebold management con- 
sultants in Frankfurt have pre- 
dicted that the number of users 
could pick up to 2.8m by the 
end of 1990, when the market 
for hardware, including peri- 
pheries! equipment, could 
amount to DM 4.3bn a year. 

Diebold's forecast is made on 
the assumption that there are 



Bildschirmtext is modelled on the British Prestel system.. It has experienced, similar difficulties 
as Its UK counterpart as businesses are the rredomisaat users despite hopes that the private 

sector-wonld Im est in thesystem - 


no - unforeseen disruptive 
factors. On slightly different 
assumptions, it says, the num- 
ber of user in 1990 might be 
2.65m or, in more favourable 

circumstances, 2.9m. 

It predicts that the number 
couid rise fairly sharply to 
150,000 by the end of next year, 
more than double to 430,000 by 
the end- of 1986 and exceed im 
by the end of 1983L- 

Origlnafly the Bundespost 
gave the impression that : it 
hoped to have lm users by the 
end of -1986 but. has long since 
lowered its sights. 

Diebold expects private indi- 
viduals to make increasing use 


of BTX and to make np perhaps 
55 per cent* of users by 1990. 
By contrast,- private users now 
'make up only about 40 per cent 
of the total. 

Commercial users will con- 
tinue to make up about 30 per 
cent of the total, according .to 
Diebold. The -number of semi- 
professional users : /f or example, 
self employed people, who may 
use BTX for both business and 
personal purposes) should grow 
in absolute terms, but they 
should make up only 15 per cent 
of the total by 1990. compared 
with 30 per cent now. 

One of the hallmarks of BTX 
is that it gives users direct 


access to other computer 
systems — such as in banks and 
other companies — which are 
interfaced with the BTX net- 
work. While about 100 external 
computers are at present linked 
to BTX, Diebold expects a big 
increase to more than 2,000 by 
1990. 

Enthusiasts have devised a 
wide range of users for BTX 
{one of the latest being informa- 
tion for tbe home handyman). 
In business applications, how- 
ever, it is being considered in- 
creasingly as part of an inte- 
grated data processing system. 

Bildschirmtext '85. Diebold 
Deutschland. DM 1.500. 


MARKET OPPORTUNITIES FOR COMMUNICATIONS SYSTEMS 

Technology comes to the aid of the elderly 


COMMUNICATIONS for the 
elderly and disabled has be- 
come a growth market for elec- 
tronics companies. With more 
than 10m people in this coun- 
try over the age of 65, there is 
a problem of ensuring that 
these people ■ have adequate 
care. 

In the days of restricted gov- 
ernment spending on manpower 
to do this job, electronics com- 
panies see an opportunity to 
use technology to overcome the 
tack of human beings. 

Recently two companies In 
the UK announced electronic 
systems aimed at this expand- 


ing market. Tuib tall Telecom. . 
the leader in communications 
systems for sheltered homes 
run by local authorities, has 
increased the sophistication of 
its central control system while 
Wolsey Electronics, part of the 
AB Electronic group, will 
launch a portable system for 
a portable system for wardens 
early next year. 

The Tunstall Telecom unit 
is part of its Piper range. It 
is a 16 bit microcomputer which 
can store information about 
15,000 residents in a monitoring 
system. Sensors and communi- 
cations devices are linked to 


the computer via the telephone 
network. 

Smoke detectors, radio alarms 
or pull switches dotted around 
the home activate an alarm 
in the central station. Informa- 
tion about the call and its de- 
gree of urgency appear on a 
visual display unit in front of 
operators wbo can then call up 
information about tbe resident 
and a short history of previous 
alarms. 

The Wolsey system is called 
Omega .and looks rather like a 
portable telephone, which, in 
essence,, is exactly what it is. 
Also attended for use by war- 


dens taking care of a small 
community, the system is a 
portable master control system. 

Omega has a key pay and 
liquid crystal display system 
which allows conversation with 
anyone on the system. 

Wolsey will launch the system 
in the new year and several 
companies including British 
Telecom have expressed inter- 
est in selling the system under 
own brand. 

The company believes that 
there is further potential for 
the system such as the ability 
to read water, gas and elec- 
tricity meters. 


STORAGE SYSTEMS 

Olivetti joins the 
optical disk race 


BY GEOFFREY CHARLI5H 


OLIVETTI HAS entered the 
optical disk document storage 
market in Europe with a 
system developed by Filenet 
Corporation of California, in 
which it has a 12 per cent 
holding. 

The system, which uses 
optica] disk drives from either 
Philips or Hitachi, has a maxi- 
mum capacity of 20m pages — 
tbe equivalent of about 1,700 
five-drawer filing cabinets. 

The advantages of the system 
include minimised storage space 
and rapid, easy access to docu- 
ments, particularly in organisa- 
tions that handle large volumes 
of paperwork such as banks, 
insurance companies, and large 
industrial concerns. The docu- 
ments can be typescripts, hand- 
written sheets or drawings. 

An entry station scans docu- 
ments, digitises them and tags 
the electronic entry with an 
index code. At a definition of 
400 dots/inch, the unit can deal 
with eight pages a minute (at 
200 dots/inch, 15 pages a 
minute). Before it is recorded 
.'permanently, each image can 
be examined on a screen and 
its contrast improved if 
necessary. 

The digitised data is recorded 
by a~ laser on to the surface of 
a 12 in optical disk which is 
stored with up to 64 other disks 
in an electromechanical re- 
trieval system acting rather 
like a “ jukebox.” Any image 
from any disk can be retrieved 
in. about 12 seconds and played 
baric on one of four optical disk 
units. 


An index server manages the 
storage and retrieval or images, 
data and text to and from the 
optical disk. It uses magnetic 
disks for the temporary storage 
of. information. This allows a 
group of documents to be ex- 
tracted from the optical system 
for browsing, freeing the main 
store for other users. 

Images are retrieved at work- 
stations with high definition 
20 in diagonal screens. The 
system can group related docu- 
ments into electronic “ file 
folders.” Although the docu- 
ment is only-stored once, it can 
appear in several different file 
folders. The user can browse 
through files on the work- 
station screen. 

Documents can also be pre- 
pared at tbe workstation, which 
has word processing facilities. 
They can then be indexed and 
stored on the optical disk like 
the scanned documents. rite 
workstation screen has “win- 
dowing ” facilities, allowing the 
user to retrieve an image in 
one window, contact a main- 
frame processor to get informa- 
tion in another, and use word 
processing in a third. Any 
window can be scrolled and a 
-“zoom” facility allows the 
smallest text to be magnified 
for easy reading. 

The system includes a laser 
printer that can produce 12 
pages a minute at 400 dots/ 
inch resolution. 

All the terminals and other 
elements are connected together 
on a local area network working 
at 10 megabits per second over 
1.500 ft of cable. 


CELLULAR RADIOS 

Shrinking telecoms 


SIZE REDUCTION and better 
value for money are the main 
competitive areas in the mobile 
radio industry as Europe moves 
towards a new era of cellular 
and trunked radio services. 

Excell Communications, for 
example, a new British company 
based in Hale near Manchester, 
has launched Futurphone, a 
hand-held portable scarcely 
bigger than a pocket calculator. 

Weighting under one pound 
and measuring only 7 x 3 x 
1.25 ins, the unit is claimed by 
Excell to be smaller and lighter 
than any other announced 
cellular phone. It costs £1,990 
including battery charger and 


standby battery pack. Other 
portables announced so far have 
ranged in price from £1.750 to 
£3,000. More On 061 941 7006. 

In Sweden, Ericsson . has 
announced a “ second genera- 
tion" of mobile units, initially 
only available in Scandinavia 
for the Nordic Mobile Tele- 
phone (NHT) cellular service. 

They are only half the size of 
the company's previous equiva- 
lent models — one weighs only 
2 kg. Facilities include short 
code and repeat dialling out. 
and a number memory. The 
units are. also equipped for 
future data communications. 
More on Stockholm 752 1000. 


Nuclear 

Clear 

alarms 


SAND1A national laboratories 
In Albuquerque. New Mexico, 
are trying to develop a more 
effective alarm system ror 

nuclear power plant emerg- 
encies. 

Scientists there believe that 
present alarm systems do not 
give a clear indication of tbe 
emergency and they want to 
build a system which can 
Identify the priorities during 
an emergency so that plant 
operators need only concen- 
trate on the most pressing 
Incident first. 

Researchers hare been 
working on the system for the 
past two years and believe 
that a full simulated system 
will be available in a farther 

two years. 

Software 

Business 

programs 

LOGICA VTS has agreed to 
sell Xcbange, software deve- 
loped by Psion. Tbis software 
will run on Logiea’s Kennet 
systems, which is a networked 
business system. 

Both companies will also 
develop two communications 
products for Kennet The first 
Is an electronic mail program 
which will use the ARCnet 
local area network tech- 
nology. The second product 
will link Xchange with a large 
mainframe communications 
package for IBM machines. 
More details from Psion in 
London on 01-723 9408. 

Telephones 

Preserving 
the poles 

SUCCOUR Is at hand fjr 
telecommunications and high- 
way engineers who are 
worried about wooden poles 
to carry telephone and power 
lines. 

Tbe British Standards Insti- 
tution has Jnst published 
guidance notes which tell 
these people how to conserve 
poles and ensure they do not 
fall down. 

In British Standard 1990, 
the institution lists preserva- 
tive treatments for poles 
made of specific types of 
wood such as the Scots pine, 
Douglas fir or Sitka spruce. 
Tbe document also gives 
advice on tjie safe loads for 
Doles made from particular 
kinds of wood. 


rfl.lXK/ML 


TECHNOLOGY 


THE INTERNATIONAL 
MAGAZINE 
OF ELECTRONIC 
BANKING & FINANCE 

Write to: 

BT, 12-13 Little Newport Sr, 
London WC2H 7PP 
or call 
0M37 4343 
for your free cooy and 
subscription details 


Handling 

Stock 

control 


THE BOOTS COMPANY has 
ordered a warehouse slock 
location control system from 
Nlxdorf for a location near 
Nottingham which supplies 
goods to retail branches 
throughout the UK. 

Running on a Nlxdorf 8870 
computer, the system replaces 
manual card filing for the 
movement and location of 
unit loads within the ware- 
house. It will connect to a 
mainframe computer at head 
office which is used for order 
processing and accounting. 

The 0.25 mm sq ft ware- 
house has a daily throughput 
of more than Urn of merchan- 
dise. The new system Is 
aimed at hotter ’ control, 
savings in labour intensive 
clerical work and more 
efficient use of fork lift 
trucks. 


Robots 

Machine 

vision 

A NEW hook written by Jack 
Holllngum, Editor of Sensor 
Review Magazine, gives a good 
outline of machinr vision for 
managers. It tries to show 
the directors the technology 
is taking and what actions 
companies might take. 

The hook, basically non- 
technical, reviews the scope 
for worthwhile applications of 
machine vision, now and in 
the future, and suggests the 
best ways of getting started. 
Nearly a third of it is 
devoted to case studies. 

There is also a useful list 
of the companies and organi- 
sations concerned with 
developing and supplying 
systems and equipment. 

Machine Vision, 120p, illus- 
trated, . soft-bound. price 
£15 (UK) U.SL519.50 else- 
where, published by IFS 
(Publications) Bedford (0234 
853605). 
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High and Mighty 


THE AIR FRANCE FLEET. 

AIR FRANCE HAS THE FINEST 
AND MOST ADVANCED 
AIRCRAFT IN THE WORLD: 
THE SPACIOUS B 747, THE 
SUPERFAST CONCORDE, THE 
INNOVATIVE AIRBUS, THE 
EFFICIENT B 737 AND B 727. 
AIL PLANES OFFER A PERFECT 
MIX OF HIGH TECHNOLOGY 
AND COMFORT. 

THE HIGH AND MIGHTY 
AIR FRANCE FLEET: ANOTHER 
EXAMPLE OF THE HIGH 
STANDARDS YOU FIND 
WHEN YOU FLY AIR FRANCE. 



MERIDIEN "RAFFINEMENT” 
COMES TO PORTUGAL. 



OPEraNG m 1984/1985! THE 
porto & Lisbon merhhev 
Hotels. 

pt rtrro-ocTOBrat im Lisbon - 
januari. loss. landmark dots 
WHEN THKSK TWO MAJOR P0OTU- 
GIWSK OITES VUli. DISCOVER THF. 
UNIQUE REFINEMENT OF MERIDIEN 
HOTELS. 

BOASTING AN EXCKTIHWAI. LOCA- 
TION IN THE HEART OF EACH 
Cm. THESE U'XUKY-Cl.ASS HOTELS 
OFFER YOU EVERYTHING YOU NEED 
TO DO BUSINESS SOkOU AND KFFKO 
mm FROM CONFWKNCE ROOMS 
AND CONVFNnON OR SEMINAR FAQ- 
ITOES. TO SlffllWMKAKr BUSI- 


NESS CENTERS. MKRIDiKN NOW 
BRINGS OS WKUK COMBINATION 
OF INTERNATIONAL BUSINESS F»V 
QKNG) ANI) FRKNCH-Sm J-; REFINE- 
MENT TO PORTUGAL 
PLUS.T0 1.KT YOU MAkKTHK MOSTOK 
YIHIR IJ-3SURK TIME DURING YOUR 
STAY. MKRIDIKN OFFERS YOU THE 

ADDED lit WURIKS OF A ! IKAI.TH CLUB 
AND GOURMET RESTAURANTS IN TIIK 
FINEST FRENCH TRADITION. 

FUR RESERVATIONS AND INFORMA- 
TION. CONTACT YOUR TRAVEL AGENT. 
YOLK AIR FRANCK TICKET OFFICE. 
OK MKRIDIKN RESERVATION INTffi- 
NAU0NA1. (MRI) IN LONDON AT 
(I) 49L35.K. 


The nraa^TK»iAL hotels with a french touch. 

Chute Am Flu vz. 
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Concord Manner. 

water-resistant Quartz watches, in gold or sleet and gold 


measure time with elegance and Swiss orecision. 


9 ] CONCORQ 


Dnrfd Morns Kutdansky Jwelccs TIN London Htai Jcuafcfj Ud 

30 CanjuM SVML London Wt 73 Brenem flood Port Ljna. London W1 

Horods. Kngtiebndg& London SW1 London SW3 

Carton Touwr. Cadogan Rm London SW1 1 79 Nn« Band Stra« Asm B CompswUd 

CMochU H9aL Ponman Souan. Lonoon W1 London Wt 165-1 69 New Bend Smt London W1 

hnontfePaA. Hemeoa Au Lent/an m 



TO LOOT 


ATiOF 


LONDINIUM 

PRICES 




EAST SAXON 
HOUSE 
CHELMSFORD 


31,000 SO. FT OF NEW 
ON 4- FLOORS 


OFFICES 
(COULD BE DIVIDED) 

INTERESTED? ENQUIRIES TO= 



Tel: 01-491 3345 Telephone: ( 0245 ) 355561 



ENERGY REVIEW 


The North Sea market ‘undermining’ Opec 


By Terry Povey 


AS OPEC struggles to get Its 
price-setting machinery back 
under control, the producers* 
cartel is looking over Its 
shoulder at the throat posed by 
the growth of the forward 
market m the mala UK crude 
oil— Brent blend. 

“ The North Sea is the place 
where the Opec system is 
undermined,” claims Mr Jan 
Nasmith, editor of Petroleum 
Argus. Some days, as much as 
40 times more Brent is traded 
than Arab Light — the Opec 
marker crude oil against which 
all other grades were once rated 
and priced. So ihe pressure of 
the spot (free) market on the 
producer’s contract pricing 
system as growing. 

None of this would be 
happening if there were not a 
worldwide imbalance of oil 
.supply over demand. In order 
to matatffia revenues all pro- 
ducers are selling oil on the 
spot market — so ensuring a 
steady supply of oil whose price 
the producers cannot controL 
The volume of oil now going 
through the spot market is 
estimated to he about 40 per 
cent of the internationally 
traded total — 10 yean ago it 
was only about 2 per cent 

But the surfeit of oil, which 
since late 1982 has regularly 
pushed spat prices below official 
prices has opened up oppor- 
tunities for market-makers, 
notably the Brent forward 
market and the formally 
organised crude futures con- 
tract on the New York Mercan- 
tile Exchange (Nymex). Both 
provide a mechanism through 
which the day-to-day or even 
mhHKe-to-m Inute, factors in oil 
markets are reflected. 

Tfae importance <of the Brent 
forward market is not, at once, 
apparent. The market itself is 
conducted by telephone. There 
ere no rules, no m inimum up- 
front payments (margins in the 
parlance of the commodity and 
futures’ markets), and not even 
a clearing house or other 
central settlement dnstitutnon. 

The 70 active players m the 
market — with offices chiefly in 
London and Houston — are all 
the big names of the inter- 
national oil business. The 
international oil majors, plus 
those with stakes in the North 
Sea are there. So too is the 
British National Oil Company, 
the UK Government's oil 
marketing company which 
handles the sales of Brent and 
sets its price, the refiners and. 
finally, the pure traders, who 
hope never -to see a barrel of 
the oil they buy or sell turn 
up on their doorsteps. 

The world's top traders are 
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twig mi Xtffi 

t» -s«td equtvaiwr of just over pine 


through / 9te too* toarirtt to a 
third party. lb this final caae. 
tsw tax is paid mjfcr ojftfte root 
price— this io eafied atax break 
'.sole. 

The 11 break " ;|g to ftot a 
minimising of . For 


days* seterby t)* whole of Opec 
and of almost « year’s protons 
tiefc . of- Brent," * The 14 daisy 
ditto-* tettf "wertM* overtime. 

One® Opec’fc acceptance of tba 
need ibr. production cuts was 
established, trading fell off 


example, when rtHwfly 


Sources: Petroleum Argue end Wood Meekenete. Greeted: Bob Hulctetqn 


Phibro Energy (the oil trading 
division of Phib co-Salomon) and 
Trans World Oil, which is run 
out of Bermuda by Mr John 
Deuss. These two companies 
each trade about 30m barrels a 
month — about $S50m worth. 

Many of those involved in the 
spot market began in the early 
1970s by trading on behalf of 
South Africa, following Opec’s 
decision in 1974 to ban sales to 
the country. 

But the pioneers of the Brent 
market were BP and Shell. 
According to a senior trader at 
one oil major, the forward mar- 
ket got under way in late 1982 
(when the spot price fell below 
the official). “ It just happened, 
there was no grand design, it 
was a response to a hunger for 
a hedging mechanism, given the 
uncertainties of the time.” Play? 
lng the spot and forward mar- 
kets also suited the emerging 
strategies of many big oil com- 
panies to de-couple their up- 
and downstream 
as separate profit 


stream 

activities 

centres. 


The connection with Houston 
is important for it was here that 
forward trading in oil first be- 
gan in 1976. At tbe time a sys- 
tem of differential oil pricing of 
great complexity existed, thanks 
to the old oil (controlled price)/ 
new oil (uncontrolled) regula- 
tions introduced by the U.S. 

Congress as part of the phased 
deregulation of prices. Com- 
panies quickly seized the oppor- 
tunity to trade their entitle- 
ments to future deliveries of the 
cheaper oil. 

This period also gave birth 
to the “ daisy chain ” — a line of 
sellers and buyers of a single 
cargo of oil. traded on a for- 
ward basis on the expectation of 
making a profit on short-term 
price movements. 

In 1983 Nymex seized the 
opportunity presented and 
launched its crude, oil futures 
contract, trading an the Wes t 
Texas Intermediate (WTI) 
quality. WTI provides another 
strong connection between the 
North Sea and Houston (which 


remains the place where most 
U.S. oil companies and traders 
have their offices, even though 
the trading , may now be done 
via Nymex). because Brent and 
WTI are virtually interchange- 
able, having much the same 
sulphur content and refining 
characteristics. 

Brent has emerged as the 
main crude in forward trades 
simply because it is dhe largest 
single quality produced and att 
of it comes from the UK sector 


BNOC.CUtit* $30 a bflWd 
Bront was trading ut &&S0, tire 
actual io$s on t.Mfe at this 
price was not 31-80 "hut oply 
27 cents given the 83 per cent 
rate of tax paid. Refining units 
can then buy tbe oil from the 
spot market at a lower price. 

Of course there is a loser in 
this arrangement: the UK 
Government, which" Is deprived 
of toe additional tax revenues. 
The reason why toe Treasury 
has turned a blind eye to toe 
tax break sales on- equity crude 
for so Jong appears to be that 
k was seen as a necessary' 
quid pro quo for the majors’ 
acceptance of the official price 
for their deals with BNOC. 
This in turn has helped shore 
up Opec and world prices when 
■ supply-demand pressures dto- 
tate that they should fall- 

Some time in toe la*r 18 
months — at what point it is still 
not clean— the Government 
seems to have taken its. toler- 
ance of the tax break even fur- 
ther by allowing, such sales on 
a proportion of the participation 


. _ ... . ... ia 

nrtmm-.ffeacfc -,cngo Is of 
500.000 birred) a day and prices 

in the week to November 2 
rornro^d . to . where they had 
started cm October 25. How- 
ever BNOC had little choice but 
to accept the defeat of its 
various .efforts .to protect the 
189 leveL The toning of toe 
move — downward pressure in 
ib* summer month* had been 
resisted— to line with a stra- 
tegy that K JH" better to cut 
prices when real demand will 
prevent? toem falling through 
the floor. 

So how is this Informal mar- 
ket likely to develop? Accord- 


ing to -MT Nasmith It should 
into a 


crow into a properly organised 
futures market in which both 
the majors apd the producers 
(Including the UK government) 
would set to support prices by 
buying or sellfoj^-a kind of 
fragmented r buffer stock 

approach. 

The todpstyy’s aim seems to 
be. to keep Us trading activities . 
close to its chest Several UK 
companies speak" disparagingly 


of the North Sea. Traders also crude, as well as on "equity of Nymex as the "doctors' and 

FAnn fmirul tK. Drmf movtof I* JaiaK^I Marlwlt tkatla Ann l„ 


soon found the Brent market 
stimulated by the UK tax 
regime, which encourages oil 
{producers to sell tbetr own 
crude into tbe spot market and 
then buy it back. 

According to the participation 
agreements between BNOC and 
North Sea producers, half of a 
producer's North Sea output 
has to be sold to BNOC at toe 
official price mid is taxed on 
this basis — this oil is known as 
M participation crude.” Tbe rest 
(“ equity crude ”) is eftfaer sold 


crude.’ 

However, even these conces- 
sions. backed up by direct 
requests from ministers to oil 
companies . to hold firm on 
prices, proved, insufficient to 
defend Brent's official price as 
it came under Increasing pres- 
sure in September and October. 

In what traders call “crazy 
week” — immediately before the 
pre-Opec gathering took place, 
some 300 deals in December 
Brent are estimated . to havo 
been made— that is "buys" and 


WHEN THE TIME BOMB STARTS TO TICK 


THE PATTERN of trading In. 
Brent — and tbe transforma- 
tion of the paper forward 
market into a physical one — 
Is Influenced by tbe process by 
which the oil comes on to the 
market. All the oil is landed 
at Stxllom Voe in tbe Shet- 
lands through a single pipe- 
line. Companies wishing to 
collect oil are given lifting 
“ windows" (three-day inter- 
vals) for the following 
month’s business. 

By ' mid-November the 


pattern of lifting of December 
Brent has been fixed, as erch 
seller is obliged to give a 
buyer 15 days’ notice of his 
window. Thus the oil for the ' 
first days of the next month 
Immediately become “wert ” 
(or real), and so on throygh 
the monthly cycle. According 
to one trader, tbe mid-month 
nominations are like a “ time 
bomb starting to tick” under 
tfae complex edifice of buyers 
and sellers— the jlaisy chains 


— bnVt no while only forward 
trading (“ dry oil ”) Is taking 
place. “ Once your oil goes wet 
you've got 15 days to get rid 
of it or yon end up with a 
distressed cargo,” says 
another. 

Of course, as with any for- 
ward market. accidents 
happen. The daisy chains can 
break or simply dissolve away. 
For instance a producer at 
one end and a consumer 
(refiner) at the other, who 
may have as many as 60 inter- - 


venfng owners of the cargo 
between them, can do a book- 
out In which case tile chain 
has a happy ending, 


When a chain busts, the 
majors step in to sort things 
out— providing a cargo or 
baying one In order to ping 
the gap (“at a price, of 
course”). One analyst com- 
pares the major's role in this 
to that of the Bank of 
England: “Hey are buyers or 
sellers of tot resort.” he says. 


dentists’ market 1 *— that is one In 
which low-rolling punters ffet a 
chance . to clay alongside the 
big boys. Nymex trading lots 
are only 1,000 barrels— the 
major; prefer Brent's 500,000- 
barrel (soon to rise to 600,000) 

This hasn't, of course, pre- 
vented the oil companies and 
leading traders from using 
Nymex to cover positions taken 
on the Brent market and vice 
versa. Such trading, says one 
analyst has thg distinct advan- 
tage that Whereas “on Nymex 
toe actions of a trader are very 
visible bur their identity is not, 
an Brent the identities beeomo 
known sooner or later but what 
they are doing doesn’t So by 
acting in both markets only one 
end at a transaction is ever 
visible. 1 * 

For the big players news of 
their trading is considered vital 
commercial Intelligence and 
they will strive mightily to keep 
it ftom competitors- The major 
oil companies will therefore 
resist the formalisation of the 
Brent forward market, but will 
move rapidly to assert them- 
selves in whatever kind of mar- 
ket does emergp. 
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Ghemical Bam Capital Markets News 


Design of New Trading Room 
ReflectsTechnology to Meet Changing 
Demands of Future 



bones that dial themselves 
when yon speak yonr in- 
tended party’s name, an optic 
fiber system that w® let yoa simply 
touch a screen , to fopot trades, desks 
that can be taken apart and reas- 
semWed— is all this necessary? 

Time Is Money 

Hes, rqn Chemical Bank's Capital 
Maifcets Group. When you’re talking’ 
about trades, time is money. 

"Wve been hi the process of relo- 
cating oar trading room for more than 
three years,” says Vice President 0. 
Gregory Lambert, project manager. 
“Vfe wanted to do it right.” Me, Lambert 
fea&nner trader himself. 

When Chemical raored its head- 
quarters. in 1981 from 20 Fine St, in 
New%kGty%WIl Street area, to 277 
Park Ase^ it left its traders behind. Bat 
work continued on the components and 
design of a new trading room. The room 
was becoming increasingly over- 
crowded, and it was apparent a new 
room had to be built. The question was 
where. When the answer .was 277 ftzk, 
a team ed Chemical officials swung into 
action. 

The team responsible fbr the plan- 
ning 8^ execotiou of the more of Capi- 
tal Markets and ImestnKflt Banking to 
three floors on Part Avenue numbered 
about 25, with, of coarse, aearesofatber 
ataff members unnhed along the . line. 
They faced special probfema. 

“The final moving date couldn’t be 
changed once decided upon,” points out 
Senior Real Estate Officer Richard Leh- 
mann, real estateAonstrnctian project 
bead. "We had to give AT£T a definite 
date at least three months in advance 
because of the complexity of the com- 
mon rations switch-oven Vfe couldn't 
efaangeit and stfllgetaguaranteed date. 

“And since we didn’t want to lose- 
even one- bom- of bnwnegfy we had to 
meet oar deadlines.'* 

Theyearsofconceptoalizatxn that 
went into the design of the new trading 
room .are obvious in the final result. 
Where the aid roan was a veritable wart 
ren of desks and computer terminals, 
the new roan is panoramic. 


The 20 Pine St tnufing fUrilMee 
were last revamped about five years 
ago. Since then, the explosion in com- 
poter technology has meant that a new 
terminal and screen appeared on a 
trader’s desk with each now service 
added. Pretty .soon, screens were 
stacked on top of screens. 

“There were so many screens pled 
up, a trader fldt 13m he wss isolated in a 
oxhide,” Mr. Lehmann says. "Everyone 
was getting a stiff neck from craning 
his or her neck to see the topmost 
screens.” 

"Besides,” he adds, "body lan- 
guage is a big part of trading. Depart- 
ment beads like to eee what their people 
are invoked in. It'S hard to see over 
mountains of com pu tan. In designing 
the new roan, we set oat to restore 
those lines of sight That's why we de- 
signed work stations that are long and 
tow, incorporating on{y one or two rows 
of screens. If new screens have to be 
added, theyYe added horizontal^ rather 
than vertically'' 

Single Keyboard Concept 

In addition, the use of me .key- 
board for a multiplicity of functions hag 
reduced the dutto- on the desktops. The 
trader haahia telephone in front of him, 
his keyboard and master monitor (an 
IBH PC) to oiw side, and his other mon- 
itors an the other side. 

Cabling for the computer -and 
phone systems goes under araised floor; 
composed with concrete- filled panels 
so that after being carpeted, it feds' 
like a "real” — not hollow — Soar when 
walked on. Carpet tiles can be removed 
if access to the eafaling becomes neces- 
sary 

In order to counteract the loss in 
ceiling height because of the raised 
floor, an unusual and innovative system 
of ceding vaults was created, incorpo- 
rating mirrored sections that provide a 
genaeof ap a cio u soess. 

Nearly 2,500 pieces of eq uipm e n t 
have been installed in the trading room: 
500 phones, 300 turrets. 280 intercoms, . 
*200 video screens,. 2S0 keyboards, 210 
personal computers and about 60 other 
machines such as Dow Jones tickers. 


Raptaxn, etc. 

A special intercom system allows 
one trade- to contact another simply by 
speaking bis party’s name aloud, and 
also lets department beads speak di- 
rectly to one person or* group of people. 
A liquid crystal display unit sends mes- 
sages across a band on each trader's 
terminal; in addition, videotex material 
can be broadcast to the room as a whole 
cm* a large screen toat functions like a 
times Square message ticker. 

It's the nature of trading floors 
that' they become outmoded very 
quickly. Chemical believes that it has 
conquered that potential problem by de- 
signing a rtxxn that is totally flexile. 

"All our furniture' is modular,” 
says Me Lehmann, “kbu can take these 
desks apart, rearrange them, and 
throw away some pieces and add others 
as new systems become available. Our 
fighting system assures that the desks 
can be placed anywhere on the floor 
without suffering a ioss of visibility. 
Afl the equipment vendors involved 
routed their' services through a spe- 
cially designated cable from New York 
Telephone’s nudtown offices; when 
changes are made, they ean be pro- 
grammed in, eliminating the need for a 
repairman to cone over and manipulate 
wires.” 

And did a0 tins space-age tech- 
nology actually work when the traders 
sat down at their watmn that Tuesday 
morning? 

"Believe it or not, yea,” says Me. 
Lambert. "Technically, the move was an 
outstandingsuccess. In fact, it waa kind 
of antidimactic to look around and find 
that there were no catastrophic prob- 
lems needing our attention.” 

Chemical hopes its design and 
planning efforts have placed any such 
problems outside the realm of possi- 
bility. 

__ "Our goal. is to remain state-of- 
the-art,” Mr. Lanibert declares, "so 
when the time cones to update, we can 
do it fay boosting the capacity of our 
. present systems, not by incurring major 
expenses to refurbish our trading room. 

"As each new advance comes 
along,” he says, "we’ll be ready.” 


Municipals Foreign Exchange 


Federal Funds 
and Mo ney Mar ket 
hstruments 


Governments 
and Arbitrage 


Ttof&ng Room Floor 


StatisticsTell Impressive Story 
About Chemical’s New Trading Room 



he new Chemical Bank trad- 
ing room covers 28.000 
square fret In the hank’s 
world headquarters In midtown Man- 
hattan. As big as half a football field. the 
facility fe also among the largest oper^ 
atkms of its kind in the industry: 

Other tfattebcsteQ the story of one 
iff the most highly concentrated large- 
scale projects in Chemical's history 
Atop the star- shaped traders’ desks are 
210 personal computers, 260 mutti- 
fanctfon keyboards, the same nomberaf 
bttereoras, TOO video mcaitors, and 60 
off-desk pieces of equipment, ranging 
from electronic news tickers and bulle- 


tin boards to wall-mounted digital 

docks. 

The facility also contains about 
265 tons of dedicated air condition- 
ing equipment, an uninterruptible 
power supply and dedicated dedrica] 
service. 

Hie area is wired to the wodd’s 
financial markets with L200 telephone 
lines, 850 private lines and 100 data 
connections. Some 860 miles of cable 
nur under the concrete-filled raised 
floor, mating a waterfall of wiring 
among the floors of 277 Fart A>e. that 
are the home of the Chemical Capital 
Markets Group. 


State- or- tbe- Art Technology 
The dedicated Capital Markets 
data center houses six IBM 38 comput- 
ers, four IBM Series Ones, two Iferirin- 
Smer co m p u ters, and a wide array of 
other communications hardware and 
dedicated systems. In addition, a Rich 
modular video switch synchronizes 
networked microcomputers and video 
generators to faeflitate fast and efficient 
access to mahipte data and information 
sources. 

The Capital Markets Group relo- 
cation project, more than three years 
in tbe making, required the services of 
24 subcontractors and 60 vendors. 



World’s Most Modern Trading Room Speeds the Benefits 
Of Chemical’s Expertise in Many Fields to Customers 




hemical Bank last month 
unveiled the world’s most 
modern trading room in New 
York City, and the Bank's customers 
are the prime beneficiaries. 

The new facility of the Capital 
Markets Group, designed to encourage 
the creativity that wQl give Chemical 
customers a financial advantage, allows 
traders to be in touch with a greater 
number of sources, analyze relation- 
ships among markets more qnickly, and 
structure deals that are more com- 
petitive in the marketplace. 

Utility and Flexibility 

Says President Thomas S. Johnson, 
to whan the Bank's Capital Markets 
Group report*: ‘The new facility en- 
ables our traders to quote prices faster 
and make trading decisions with more 
confidence than any of their competi- 
tors. Oar primary objective u select^ 
trading ^sterns and configurations was 
maximum utilHy and flexibility. The re- 
sult Is truly the most modern and 
flexible trading system to be found any- 
where, and one that has the ability 
to accommodate fixture technological 
advances merely by plugging in new 
systems." 

According to Mr. Johnson, Chem- 
ical has put great effort into under- 
standing how to create value for the 
Bank's customers. Value, he says, is cre- 
ated in the form of information, distri- 
bution, and proper pricing. In addition, 
"TOs try to understand as well as we 
ean what the parameters of predictable 
risk are.” 

‘There's no way to eliminate risk,” 
the Chemical president adds, "because, 
after all, the ability to absorb risk is 
also oie of the values that we provide as 
a financial intermediary. What we want 
to do ia make certain that it's not the 
' only value we provide.” 

World Headquarters Location 

"We believe the location of our 
traders in the Bank's world headquar- 
ters at 277 Park Avenue creates a 
beneficial synergy for our customers. 
Traders and account officers are able to 
meet more easily to discuss how best to 
accommodate the customer's needs. 
Also, the integration of Capital Mar- 
kets' expertise with the corporate tend- 
ing and credit analysis expertise of 
Chemical's TOjrid Banking Group and 
tbe service orientation of Chemical's 
fttsonal and Banking Services Group 
makes all three groups stronger.” 

Corporate customers are using 
more sophisticated investment and 
hedging strategies that involve financial 
instruments traded fay the Capital Mar- 
kets Group. The business depends on 
correct pricing that is only possible 
through a large, expert trading oper- 
ation. Loan sales, interest rate swaps 
and other market- sensitive techniques 
involving a complex series of trans- 
actions that produce savings a reduced 
risk for the customer are integral to tbe 
activities of the investment bankers in 
Chemical’s Capital Markets Group. 

The Capita! Markets Group is also 
responsible for raising worldwide the 
deposits that Chemical needs to fond 
the asset side of its balance sheet The 
expertise Chemical has gained in fund- 
ing its own requirements was the early 


foundation of Chemical’s investment 
bonking activities. 

In buSding the new trading room, 
nearly 2,500 pieces of equipment from 
24 major vendors were put in place, and 
all of the telephone and other commu- 
nications lines to the Bank's former 
premises in lower Manhattan were re- 
routed to ftrk Avenue. The ehangeewer 
was accomplished smoothly over a sin- 
gle weekend in Ociobo: 

Technological Leap Forward 

“Our new trading room is a real 
leap forward technologically,” Bays 
Managing Director Morgan B. Stark of 
the $30 nuTHon facility. Indeed, the 
23 ,000- square-foot trading area is 
state-of-the-art as far as trading 


jsiirn 


rooms go, with an impres siv e array of 

systems and equipment 

"Having the trading floor in the 
heart of our headquarters invigorates 
the Bank as a whole, gives it a kind of 
excitement,” Mr. Start says. “And I 
think it's important for top manage- 
ment to be able to stop by the trading 
room on any given day and absorb the 
activity and vitality of tiie room.” 

"By working with the commercial 
bankers, we have ah array of services 
-and capabilities unmatched by other 
lands of institutions” Mr. Start adds. 

Over tbe last four or five years, 
there's been a total change in Chem- 
ical's statxis in the capital markets busi- 
ness. It has been built on tbe founda- 
tions of sonsd advice, quality of 


execution, continuous market presence 
and tight pricing. Chemical madeacapi- 
tal nod manpower commitment that is 
now bearing fruit: Recent Exromoney 
rankings of foreign exchange dealers by 
market share saw Chemical move from 
20th place to third worldwide, for ex- 
ample, and steady increases in market 
share have occurred in every important 
capital markets area. 

High-Quality Service 

How did Chemical achieve that? 

“We got there by providing high- 
quality service,” Mr. Start explains. 
"Our top people in the capital markets 
area have been here awhile, and have 
developed a continuity of relationships 
with customers. These days, that means 
something." 

“Now,” he adds, "we’re created a 
working environment designed to in- 
crease timely access, timely communi- 
cations, instant connection across the 
world. This new trading room repre- 
sents the pinnacle of that achievement.” 

Other strengths of the Capital 
Markets Group indude: 

• The excellent foreign exchange 
trading system in place at Chemical 
Bonk London for so many years is now 
mirrored in the New York office. 

• The Bank has strengthened its 
money market dealerships in secondary 
CDs and bankers acceptances and is 
very active in the commercial paper 
market, serving as placement agent for 
19 clients. 

• Chemical has a very active arbi- 
trage department, addingtremendously 
to foe professionalism of all of its other 
areas. 

• There's uniformity in the quality 
of the people across the board in the 
division, as the result of heavy emphasis 
on hiring, training and competitive 
compensation. 

■ The sales force has doubled— and 
in some cases, tripled. 

• The Bank is now able to give cus- 
tomers options on a foreign exchange. 

"Trading is at the heart of the 
value added chain for us,” says Mr. 
Start. “Being at headquarters, with 
the best possible technical facilities, to- 
gether with the strength of our many 
professionals, puts us right where we 
want to be— in successful, head-on com- 
petition with the very best” 


New Trading Room Signals Expanded Commitment 
To Capital Markets, Says Chemical President 



] 

n the following interview, 
Chemical President Thomas 

S. Johnson discusses the im- 

I 


portance of the capital markets to the 
future of Chemical Bank. 

Q : What makes Chemical b capital 
markets arm so effective? 

Ai Vk’ve known for a long time that 
what it takes to be successful in trading 
and distribution and in corporate 
finance is different from what it takes 
to be successful in the more traditional 
commercial banking business. As a 
result, we've established different train- 
ing and compensation programs and 
different organizational structures. 

One of the interesting differen- 
tiations between much of the capital 
markets area and traditional commer- 
cial banking is that our people don’t 
come to work every day with an income 
stream to maintain. If there's going to 
be any income made that day, they have 
to create it from scratch. In the trading 
areas and distribution areas and in the 
Investment Banking Division, there’s 
no such thing as an ongoing revenue 
stream. If you dent do something to 
create profit, it wifi not be there. So 
we've worked an a number ot ways to 
reflect the unique nature of this busi- 
ness, including creating the proper 
working environment and the right 
kind of trading rooms, the right empha- 
sis on different functions and staff rap- 
port and bo forth. Above bO, training 
and compensation hare been central to 
our strategy 

TOj*ve even changed our title struc- 
ture in order to create an atmosphere 
(hat we think pots Capital Markets 
in tune with the requirements of our 
business. Almost all of our t <9 manag- 
ers, for instance, hare been named man- 
aging directos and bare resigned their 
banking tides. We have a team of highly 
professional individuals, mostly special- 
ists, working together to grab toe op- 
portunity to make money wherever It 
appears. 



Q: What benefit has Chemical de- 
rived from being a natural participant 
in the financial markets? 


Thomas S. Johnson, President 

Az Look at oar funding activities, 
where we hare to raise an average of 
$30 bflllon for ourselves. day is and day 
out, throughout the world. It's as though 
we are our own $30 trillion captive client. 
Any investment banking firm would lore 
to hare that krod of locked-in flow to its 
business- It makes os stronger and more 
effective in servicing other dients. Our 
money market traders and salespeople 
hare a steady flow of business that gives 
toem brtter knowledge and better exe- 
cution capabilities. It's a business where 
size really creates value. 

Q: Is it significant that the trading 
roam is being brought into Ok world 
headquarters Chemical Bank? 

Az Definitely. Ourphllosophy has been 
.that trading is increasingly a critical 
dement at the heart of banking activ- 
ity. Larger and larger numbers of our 
loans, for example, are fixed-rate, fixed- 
maturity instruments that we Oder into 
in competition with others on the basis 


of price. And with Rule 415 and other 
factors blurring the distinctions be- 
tween securities and bank loans, a lot of 
our activities are becoming more and 
more financial market-driven. 

It's important, therefore, to getthe 
right moment- by -moment interplay be- 
tween the people who raise money for 
the Bank and the people who lend it. It 
was felt that with tbe large concen- 
tration of lending activities at our cor- 
porate headquarters, communication 
would be facilitated by having toe trad- 
ing activities right there. In addition, 
much of the investment banking thrust 
involves sophisticated products that are 
created out of interplay among special- 
ists in several areas. 

For example, a currency swap 
could involve somebody from our In- 
vestment Banking Division interfacing 
with a person from our funding activity, 
someone from our London foreign ex- 
change department, and the customer's 
account officer from our World Banking 
Group. That requires a dose working 
relationship and dose physical prox- 
imity, at least among those in New York, 
and creates the kind of atmosphere that 
gives us maximum effectiveness in com- 
pleting complicated transactions. 


Q: is Chemical already seeing the 
benefits qf that kind <f interaction? 


Az Yes. It'a been extremely gratifying 
to see how much our people want 
to reach out and wort with each other to 
create new opportunities for the cus- 
tomer to benefit, and for the Bank to 
make money. The key to it is knowledge. 
The more people know about each 
other’s activities, the more enthusiastic 
they are about working together. And 
the other key is professionalism. We 
have worked very hard on these inter- 
plays, and we think that we have a cou- 
ple of things going in our favor. 

First is the overall organizational 
structure Of the bank, which divides it- 
self into three big groups and creates an 
atmosphere of partnership at the very 
top- It's there for people to see all the 
time, and is an example of bow people 
can wort together for the objectives that 
we share. Continued on page 2 
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Chemical’s Trading Room 
Breaks New Ground 
In Applying High Tech 
To Capital Markets Needs 




he traders and sales people in 
Chemical Bank's new trad- 
ing room have the most 
modem and most flexible trading sys- 
tem in the world. 

As a result, they can quote prices 
faster and make trading decisions with 
more confidence than ever before. 

Anthony P.R. Herriott, a Chemical 
senior vice president and the senior 
operations officer for the Capital Mar- 
kets Group, emphasizes that Chemical’s 
design of trading systems and equip- 
ment configurations affords traders 
maximum utility, flexibility and oppor- 
tunity. “We set out to build an inte- 
grated systems environment that would 
allow traders and salespeople to access 
and utilize data processing and infor- 
mation systems in a customized and 
creative manner. We think that we have 
succeeded in this task.” 

Virtually every desk in the trad- 
ing facility is a fully functional work 
station consisting of an IBM Personal 
Computer, a single multi functional key- 
board and up to eight video monitors, 
plus a full array of voice communication 
devices. 

The facility's integrated data 
processing and information systems 
architecture was built around these key 
components: 

» IBM S/38, the main processing 
unit 

• Series/1 video page interface 

■ IBM personal computer 

• A Rich modular multiplexing 
video system 


- Foxi, a foreign exchange 
information system manufactured by 
AliLophoo 

■ Interconnect Planning 
Corporation's telephone turrets 

• AT&T Information Systems* cus- 
tomized Dimension telephone system 

• Total Concept lnc.'s comprehen- 
sive architectural design plan 

The IBM personal computer, apart 
from its stand-alone capabilities, emu- 
lates the variety of terminals previously 
needed to access m-house systems. 
Without the need for function -specific 
terminals, the traders and sales person- 
nel can directly interact with the money 
market, municipal, government and 
foreign exchange trading systems run- 
ning on Capital Markets' IBM S/38 
computers as well as systems running 
on other equipment. The IBM S/38 has 
enabled Capita/ Markets to meet . its 
strategic automation aim of developing 
systems to a highly customized lewd and 
facilitating direct keyboard input of 
trades and sales. 

Says Peter H. Fischer, a Chemical 
vice president, “The ease with which 
data changes can be made has allowed 
us to develop systems that reflect the 
users' requirements, which are invari- 
ably dictated by a changing market 
environment.'’ 

To allow the trader to access infor- 
mation from the multiple internal bank 
systems using a single method of deliv- 
ery, the Treasury Automation Group de- 
veloped on the IBM Series/I the data 
page manager system. The data-page 


manager maintains up to 1.000 auto- 
matically updated pages of information, 
formats data received in a variety of 
protocols into video images and makes 
this available for display via the Rich 
video system, - 

In order to allow traders and sales- 
people to access external broker and 
vendor information, the customized 
multifunction keyboard and video mon- 
itors are connected to the Rich video 
switching network. This enables the re- 
placement of a multitude of the assorted 

dedicated screens and individual key- 
boards that proliferate in other trading 
environments. 

John R. Cito, assistant vice presi- 
dent responsible for telecommunications 
planning for the project, notes that the 
Rich switch allows multiple access to the 
various incoming information services 
and is one of the largest and most com- 
plex systems installed by Rich anywhere 
to date. The switch's convenience is akin 
to the ease and variety of selection made 
possible by a cable television service. 
The switching system constantly mon- 
itors data flow to optimize utilization 
and reduce the contention between in- 
put and output sources. 

Chemical is the first financial insti- 
tution in North America with Foxi, a 
foreign exchange- information system 
produced by the Swiss telecommuni- 
cations company, Autophon. 

Foxi allows the traders to maintain 
both spot and forward currency rates, 
and automatically calculates cross and 
concurrent deposit rates. It also permits 
. the facility to calculate rates for “bro- 
ken 1 ’ (between quarter-end) dates, al- 
lowing Chemical to quote market rates 
faster and more accurately. In com- 
bining single-key function input with a 
video-page method of data display, the 
system provides lightning- fast re- 
sponse, which is largely due to its num- 
ber-crunching power. Because it can do 
extrapolations so quickly— in 2.7 sec- 
aids versus two to three minutes the 
old way— quotes for customers are up- 
dated faster. 

“Foxi ensures a level of rate con- 
formity within the trading room, and 
also maintains and automatically up- 
dates information available to other in- 
stitutions via externa] information 
soirees,'* explains Assistant Vice Presi- 
dent Brian R. Slater, manager of tech- 
nical support for the Treasury Auto- 
mation Group. 

In a business where even split sec- 
onds can count heavily and where deci- 
sions ride on the trader*; familiarity 
with a wealth of information from a 
multitude of sources, the system’s in- 
stant response contrasts sharply with 
that of the desktop calculator that often 
constrains other traders. “By the time 
you have done the calculations manu- 


ally.' 1 Mr. Slater notes. * 'your quote may 

well be invalid.' 1 

Equally important are the voice 

systems. 

“The telephone remains the trad- 
ers' primary means of communication 
with their counterparts around the 
world; and consequently, a concerted 
effort was made to ensure quick and 
reliable voice communication," says 
Kenneth Ringel. vice president of Chem- 
ical's Telecommunications Department, 

American Telephone & Telegraph 
Information Systems Inc. has provided 
the Capital Markets Group with the 
most modern telecommunications sys- 
tem available. AT&T's Dimension tele- 
phone system is a specially tailored 
system that will grow with the Bank's 
needs and enable Chemical to handle 
both present and future volumes of 
calls. Also, the Dimension system's 
speed-calling feature enables the trad- 
ers to place calls to frequently dialed 
numbers more quickly. 

Other highlights of the Chemical 
trading room include: 

• New low-profile, computer- re- 
programmable trading telephone 
turrets that aid the traders- m commu- 
nicating quickly and efficiently with 
their domestic and international coun- 
terparts. The microprocessor- driven 
turrets are manufactured by IPC Com- 
munications, Inc., a Greenwich, Conn., 
telecommunications company with ex- 
tensive experience in trading applica- 
’ tions. Through the alternate talk path 

feature of the system, traders are able to 
conduct two conversations at once with 
parties based in separate locations. Via 
a distributed control design, the turret 
system provides foil-safe reliability. 

• An intercom system that facili- 
tates broadcasting and person-to-per- 
son conversations on the trading floor. 

• A design plan that melds require- 
ments for ergonomics, lighting, noise 
levels, sight lines and seating plans for 
the new trading room into a com- 
fortable and highly functional environ- 
ment. This was done fay Total Concept 
Inc., a corporate interior design firm 
based in Winston-Salem, N.C., and New 
IforkCrty. 

• An uninterruptible power system 
that makes Chemical'S trading systems 
virtually impervious to surges, dips or 
outages that occur on primary power 
lines. ■ 

Still to-come in the trading roan 
are such enhancements as fiber-optics, 
touchscreens, and instantaneous down- 
load. The room has been designed so 
that changes and upgradings can be 
accomplished swiftly. 

“No one's built a system with this 
kind of flexibility;' Mr. Herriott de- 
clares. “In fact, we' spent more time'cati- 
ceptualizing it than we did building ft.'“ 

1 • ; . 4 ■ v. -- • ' • 


The Capital Markets Team at Chemical 



nder the direction of Presi- 
dent Thomas S. Johnson, 
Chemical's Capital Markets 
Group is divided into 11 functional 
areas, each- guided by a managing di- 
rector, plus two staff areas headed by 
senior vice presidents. 

The structure of the group at the 
managing director level is horizontal— 
in contrast to the vertical h ierorehy that 
is traditional. in Commercial banks. 
“The horizontal structure is designed 
to promote the growth of Capital Mar- 
kets business as a whole," explains Mor- 
gan B. Stark, a managing director and 
head of funding and investments for 
Capital Markets. “Each individual 
managing director is encouraged to 
look for expansion opportunities wher- 
ever they are to be found— even in areas 

different from those he or she directly 
oversees. 

“The idea behind this structure is 
that each of us will draw on our abilities 
to improve the different businesses un- 
der Capital Markets. Chemical is pro- 
moting a corporate culture in the Capi- 
tal Markets Group that supports both 
individual professionalism and accom- 
plishment and team effort,” he stresses. 

The structure ms adopted earlier 
this year, after Chemical's Treasury 
and Investment Ban king functions were 
combined as the Capital Markets Group. 
Following are the members of Capital 
Markets’ current management team, 
along with their areas of responsibility 
and qualifications. 

• Steven L. Eddson heads the 
Government Bond Department. Mr. 
Eddson is a graduate of the University 
of Pennsylvania, where he earned a B.S. 
in economics, and he holds an S1B.A. 
from the University of Chicago. 

■ Alan H- Fishman is the senior 
executive vice president of Chemical 
New York Corporation and Chemical 
Bank and serves as head of Chemical's 
Investment Banking Division. He is re- 
sponsible for specialty finance units 
engaged in investment banking activ- 
ities. Mr. Fishman joined Chemical in 
1969 after receiving a bachelor's de- 
gree from Brown University and an 
M.A. in economics from Columbia Uni- 
versity, and was formerly Chemical's 
chief financial officer. 

• Alexander Somerville Gibson 
heads Chemical Bank International 
Limited, Chemical's London-based 
merchant bank. He is a graduate of 
Oxford University, where be received 
his MCA. degree. 

• Steven X Gilbert is responsible 
-foe Middle Market Investment Banking 



and serves as president and chief execu- 
tive officer of Chemical Venture Capital 
Corporation. He received a bachelor of 
science degree in economics from the 
Wharton School of Finance at the Uni- 
versity of Pennsylvania, a J.D. from 
Harvard University, and an M.BA. 
from Harvard University Graduate 
School of Business Administration. 

• Anthony P. R. Herriott, senior 
vice president, is director of operations 
for Capital Markets. Mr. Herriott bolds 
a General Certificate of Education from 
Brighton Hove, England. 

• Thomas S. Johnson, one of 
three presidents of Chemical, is re- 
sponsible for managing the Capital 
Markets Group. He « also responsible 
for the Bank’s Operations Division and 
its Economic Research Department. A 
graduate of Trinity College, he bdds an 
MJJ.A- degree from Harvard. Mr. John- 
son is a member of the Association of 
Reserve City Bankers, the Bond Chib 
of New York and the Council on Foreign 
Relations. 

• Caurl P. Eon, senior vice presi- 
dent, is chief credit officer for Capital 
Markets. He is responsible for the evalu- 
ation and monitoring of credit risk for 
the group's activities worldwide and for 
liaison with other units of the Bank. 
Me Eon received his bachelor’s degree 
from Fordham University and an 
M.B.A. from the Wharton School. 

• Jeffrey R. Leeds is the group's 
money market economist and head of 
the asset and liability staff for Capital 
Markets. He holds a BA. degree from 
the University of Michigan and an 
MJJ-A- from Columbia University. Mr. 
Leeds is on the board of governors of 
Money Marketeers and is a member of 


the American Economic Association 
and the National Association of Butsi 
ness Economists. 

• Barry T. Linsley is head of 
treasury and foreign exchange oper- 
ations in Europe, the Middle East and 
the Far East. His responsibilities indude 
funding, interbank p la ce men ts, spot 
and forward FX dealing, securities 

' trading, as wefl as money-market in- 

- strumeats, futures-trading; and third- 
currency funding. 

• Donald L. Marsb Jr. is respon- 
sible for Investment banking activities 
related to the energy, minerals and util- 
ities industries, including financial 

product design, development and mar- 

- keting. Mr. Marsh received a bachelor of 
science degree m engineering from 
Princeton University and an M B. A. 
from the Harvard University Graduate 
School of Business Administration. 

• 8. Waite Rawls HI heads the 
Bank's New fork Bout and Foreign 
Exchange Trading Operations. Mr. 
Rawta has a bachetar's degree from the 
Virginia Military. Institute and an 
M.B.A. arid J.D. degrees from the 
University of Virginia. Mr. Ramis la a 
member of the Executive Committee of 
the Primary Government Dealer Com- 
mittee of the Public Securities Associ- 
ation and of the Foreign Exchange 
Committee of the Federal Reserve 
Bank of New fork. 

• Petros ILSabotaeakis is a man- 
aging director in charge of the staff 
administration area. He is responsible 
for planning, control, risk manage- 
ment and human resources in Capital 
Markets. Mr. Sabatacakis received 
BJL, M.B.A. and PhD. degrees from 
Colombia University. 

• Jacqueline R. Safer is in the 
Investment Banking Division oF the 
Capital Markets Group. She is responsible 
for all corporate finance activities on 
behalf of financial institution clients. 
Ms. Slater received a B.A. degree from 
Hampshire College in Amherst, Mass., 
and a Master of International Affairs 
from Columbia University. 

• Morgan B. Stark is head of the 
Funding and Investments Unit of the 
Capital Markets Group. His responsi- 
bilities also include money market dealer 
and commercial paper activities. Capi- 
tal Markets Group’s operations. Foreign 
Exchange Advisory Service, and Money 
Market Portfol io Management. He holds 
a B.S. degree in business adminis- 
tration from New York University. He is 
vice president and a member of the 
Board of Directors of the Dealer Bank 
Association. 



Some traders in Cbemicalk new trading room, like Steven L. Edeteoo, a managing director in Chemicals Capital Markets Group, si mul taneously view as 
many as 16 video screens filled with market information. “Without so many screens," he sqys, ** trade could go on and you would m iss it" 


GlobalTrading Network Gives Customers Access 
To Chemical’s Capabilities Worldwide 


w 


hen the first traders ar- 
rive early in the morning 
at Chemical Bonk’s sleek 
new trading room in New York, the 
bank’s trading day is already well under 
way. The day begins in Tokyo and fol- 
lows the sun past a total of 15 cities, 
other than New fork, in which Chemical 
traders are active, before beginning 
again in Tokyo. 

The round- ihe-gtobe, round-the- 
clock trading capability » a modern 
response to market volatility, the inter- 
nationalization of markets and a desire 
to serve customers' growing needs. 

The volatility, in both interest rates 
and currency values in the lost decade, 
has prompted the corporations and oth- 
ers with international businesses to re- 
quest more financial advice and hedging 
capabilities in more places in the world. 

At the same time, the capital mar- 
kets have become increasingly inter- 
national, and trading has become much 
more time -sensitive — with 24-hour 
trading in some currencies and other 
instruments not only a reality but even a 
necessity for many market partici- 
pants. 

Finally. Chemical's Capital Mar- 
kets business depends first and fore- 
most on staying dose to its customers 
and their needs— wherever those needs 
may be. Many customers are interested 
mainly in trade-related finance— and in 
limiting their foreign exchange risk and 
interest rate risk from the time an im- 
port or export arrangement is signed to 
the time the goods are paid for. Other 
customers have turned to the inter- 
national capital markets to borrow 
money at a slightly lower interest rate or 
to hedge non-trade-related interest 
rates or currency risk*. 


As a result, the Chemical trading 
network now comprises 15 locations out- 
side the United States in which Chem- 
ical traders provide high-quality, so- 
phisticated trading capabilities for the 
bank, its affiliates and its customers. 
Based in branches of Chemical Bank. 
Chemical Bank of Canada, and Chem- 
ical All-States Ltd. in Australia, the 
trading facilities are geared to serve the 
local needs of international customers. 

Outside of New York, the major 
trading location is Loudon, where more 
than 65 Capital Markets employees 
make spot and forward markets in the 
major international currencies and a 
secondary market in Eurodollar bank 
certificates of deposit. Chemical also 
has a seat on the new London Interna- 
tional Financial Futures Exchange. In 
addition. Chemical Bank International 
Ltd., Chemical's merchant bank, trades 
money market instruments. 

Managing Director Barry T. Lin- 
sley, who is m charge of Chemical's trad- 
ing facilities outside North America, 
notes that Chemical's London trading 
room has grown from 11 people and an 
insignificant market share in 1977 to 
the current size and the reputation of 
being one of the top three foreign ex- 
change trading bonks in London. 

Eurotnoney magazine, in fact, said 
last Mqy in an article an foreign ex- 
change trading-. “In the interbank mar- 
ket, Chemical Bank is the undoubted ' 
star.*' The magazine added: “No other 
bank scored well enough to be included 
in alt four mqjor currendes." Foreign 
exchange capabilities. Chemical has 
found, are near the top of what inter- 
national bank customers want 

One Chemical service offered in 
London is a desk of more than a dozen 


traders who look after customers’ for- 
eign exchange needs fun-time. “The 
success of that service has enormously 
contributed to our growth.’’ Mr. Linsley 
explains. 

• Chemical also offers complete spot 
-and forward trading in the magor inter- 
national currencies in Frankfort and 
Zurich. Frankfort has 17 employees in 
its Capita] Markets area, while Zurich 
hasll. 

Brandies in Puis. Milan and Mar 
drid provide trading in the local cur- 
rencies of France, Italy and Spain on a 
spot bads. In addition, the Paris branch 
ofChemical Bank offers forward French 
franc and dollar transactions. The 
Capita] Markets staff in the three 
brandies totals M. 

Chemical's branch in Bahrain, 
with six traders, deals in the major Eu- 
ropean and Arabian Gulf currencies on 
a spot basis, and offers some forward 
transaction as wdL 

In Asia, Chemical has trad- 
ing capabilities in six branches and o» 
affiliate d company. Chemical offices in 
the three major rmirkete- Tokyo, Hong 
Kong and Singapore - trade in all the 
major international spot and for- 
ward currendes and are active manag- 
ers of money maritetfXKitkms as well as 
servicing customer needs m both for- 
eign exchange and money markets. 

Joseph P. Bauman. Chemical’s vice 
president in charge of capital markets in 
Asia, based in Tokyo, notes that each 
major center is also developing individ- 
ual areas of sped ali cation. In Tokyo, the 
il- member Capital Markets unit last 
month, became one of the first foreign- 
based staffs to underwrite Japanese 
government bonds; Chemical is one of 
only seven foreign banks that are part 


of the go v ernmen t bond syndicate. 

Id Hong Kong, Chemical's staff of 
14 has been a leader in using financial 
futures in the management of its money 
market book, as well as an aggressive 
■player in the local Hong Kong dollar 
market Chemical's eight-person trad- 
ing staff in Singapore is adding to its 
expertise in interest rate risk manage- 
ment fay building its' foreign exchange 
capabilities, as wefl as managing Chem- 
ical's membership on the new Singapore 
Internationa] Monetary Exchange 
(STMEX), where the Bank is among the 
market’s most active traders. 

Chemical's branches in Asia also 
■include offices m Manila, Seoul and Tai- 
pei, each with its own trading operation. 
The Taipei branch -is especially known 
as a market leader in the local currency 
money market and .foreign currency 
activities. • 

Chemical All-States Ltd., a joint 
venture between Chemical and the All- 
States Group in- Australia, provides 
trading arid sales of both foreign ex- 
change and local currency securities in 
Melbourne and sales of securities from 
Sydney. The 10-peraon Treasury staff is 
folly , integrated with Chemical's Capi- 
tal Markets Group network, serving as 
the bank's operating arm in the Aus- 
tralia market. ' • ■ 

Finally; coming bads around the 
globe to North America. Chemical has a 
trading location in the Toronto head- 
quarters of the Chemical Bank of 
Canada. The subsidiary's flue traders 
offer Canadian and UJ5. dollar spot and 
forward foreign exchange services, 
financial futures hedging; currency and 
interest rate swaps, And a full range of 
government and hank money market 
instruments. 


Shows Commitment, 
; Says Johnson 

Continued, from page I 

Another is that we are big enough 
in size to be worldwide in scope but 
small enough to be quite centralized in 
the management of our balance sheet 
and our interest sensitivity. That gives 
- us opportunities-ra taking risk and arbi- 
trage positions, for example, that we 
would not as easily have taken if we were 
a different size. 

In fact, I believe one of the great 
competitive advantages we have lies in 
the interplay between a large bank, a 
centrally managed balance sheet and 
our desire to serve clients inimaginathe 
ways. Because with a large balance 
sheet, each day there are thousands 
and thousands of asset and liability 
transactions with different maturities, 
different currencies, different instru- 
ments. With the right kind of human 
engineering, and information tech- 
nology. the opportunities to utilize that 
market presence and capital base in 
conjunction with investment banking- 
type products are inestimable. 

. And finally, our size and capital 
strength have enabled us to build tre- 
mendous trading and distribution capa- 
bilities. 'ftfe've moved to the top ranks in 
market share in a lot of important se- 
curities products and now have the 
ability to be fully competitive in all of 
our important market areas. 


Q: How has Chemical built its capi- 
tal markets business ? 


A: Chemical set up a Treasury 
Division in late 1979, recognizing that 
it was important to have all of our activ- 
ities related to the money market under 
one roof so they could be managed 
in harmony with each other. At that 
time the international funding and 
foreign exchange activities of the bank 
were combined with the domestic 
funding, bond trading; and investment 
activities. 

Since that time, we have taken a 
lumber of important steps, fife have 
entered. the futures market. We have 
established an arbitrage department. 


W? organized our funding activities 
to achieve better coordination on a 
moment-by-mOTnent basis around the 
world. We have established extensive 
sales forces to complement both oar 
trading activities and the issuance of 
our own liabilities. 

We upgraded significantly our cor- 
porate foreign exchange activities, par- 
ticularly in New York and London, to the 
ex tent that we are now considered to be 
one of the most important trading 
banks in the world in a number of cur* 
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and have had a very extensive auto- 
. motion program, which is built on a 
modular basis-to (foal with ail. -sorts of 
securities currently in existence or jet 
to be invented.. We- have established 
training programs that have been very 
helpful to use in developing people who 
can help us accomplish our goals. And 
we put heavy emphasis on competitive 
compensation opportune ties for our pro- 
fessional people. - . - 

The final couple of steps that 
are terribly important are the estab- 
lishment last year of our Investment 
Banking Division, which pulls together 
lots of the activities that we are en- 
gaged in and are moving into in the 
investment banking area, and the es- 
tablishment of this' new state-of-the- 
art trading room. 

Q: . The capital markets area has 
become central to commercial banks. 
What brought Ms about? 

A: In the late 19.70s, with increased 
rates of inflation and the consequent 
rapid run-up in interest rates, manage- 
ment of interest sensitivity and trading 
ability in large banks became very im- 
portant. It also created tremendous op- 
portunities for banks to earn money by 
being competent traders and distrib- 
utors of securities at a time when our 
customers likewise needed lots of help. 
TJiis has accelerated in the last four 
years, and capital markets activities are 
now central to any large financial insti- 
tution's success. 

1 should also say that one partic- 
ular dement of the capital markets, 
namely foreign exchange, grew very 
rapkfiy in importance to banks even 
before that period. 

Qf Hmo tkucA has Chemical commit- 
ted » buiit&ng its new trading jacil i ty? 

As Roughly $30 million up front, phis 
the incremental occupancy cost, which 
is not insubstantial, of having the trad- 
ing facility located on Ewk Avenue in 
Manhattan rather than where one 
might more traditionally have been in- 
dined to put h. That Divestment is evi- 
dence of the conviction held by all of the 

top management of Chemical that our 
capital markets business is such an 
taegral part afcororerall longer-term 
strategy in the financial services 
business. 


ahead two, three, or jive year* oui? 

A: I think the changes fall under a 


First is continued innovation, 
which is central to servicing our capital 
markets customers. After all, trad- 
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’ teg activities throughout the finan- 
cial markets are geared in very large 
port to solving problems that people 
have in the area of finance and facili- 
tating the most efficient movement of 
money in its various forms from the 
people who can own capital to the peo- 
ple who need it. Me deal with volatile 
economic, financial and monetary cir- 
cumstances, and we deal increasingly 
in international markets. Change is a 
way of life and change, in fart, is what 
provides not only challenge but also 
opportunity. With our new facilities, 
we are in a better position to help 
our customers take advantage of those 
opportunities. 

The second area b technology. The 
revolution that has been going on 
in telecommunications and comput- 
ing is by no means over. Our new trad- 
ing room, for example, brings us 
tery doae to the point at which traders 
wfH be able to program almost arti- 
ficial intelligence. They will be able to 
execute trades when certain circum- 
stances that they’ve predefined appear 
in the marketplace. The machine will 
control the limits and so forth, and will 
alert the trader to execute trades 
quickly when the right circumstances 
come up. 

Another aspect of technology, 
cost control, is important. There's a 
tremendous amount of operating ex- 
pense related to the trading 3nd dis- 
tribution of financial products. It’s go- 
ing to be necessary for us to reduce or 
hcW down the «x>st of our processing. We 
are going to hare to keep working an 
systems to ensure efficient execution 
ami distribution. 

And let me reiterate that a very 
major change which really relates very 
closely to our overall corporate strategy 
at Chemical is the farther integration of 
the efforts of the people in the Capital 
Markets Group with the people in Per* 
soul Ban king Services on the one hand 
and the tforid Banking Group oo the 
other hand. The major reason we hare 
devoted such a tremendous amount of 
investment and effort at Chemical to the 
development of the Capital Markets 
Group ova- the last few years goes be- 
yond just the opportunity to make some 

faoney in those markets perse. 

% believe that the line between 
IiWMtment banking and commercial 
banking will inevitably become in- 
creasingly blurred, and that it will be 
not oily desirable but indeed absolutely 
critical that Chemical Bank.be able to 
provide a wider line of financial services 
to its dieuts, both retail and corporate. 
Tlua is why we refuse to compromise on 
aH of the dements that go intobeing the 
best we can at trading and distribution 
and all of oar inve^mect banking areas. 
Vfe hare to pass a test in the markets 
every single day, and we lore it. 
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Chemical Bank has put 
the workfe smartest trading room where 

it will do you the most good. 

Under the same roof with Chemical Bank. 


It was a $30 million move that united our capital markets 
and corporate banking activities. An appropriate move in view 
of Chemical's capital markets commitment— to provide our 
customers with the fastest, most responsive and intelligent 
trading room in the world. 

A Joining of Forces 

In putting capital markets and corporate banking under the 
same roof, we have joined two proven and potent financial forces. 

As traders, we have expenence across the board— foreign 
exchange, governments, money markets, municipals, commercial 
paper, forwards, financial futures and options. More than 
$65 billion in cash business is transacted on Chemical's New York 
trading floor every week. 

Our Investment Banking Division is located one floor above 
the new trading room. Market trends and knowledge are trans- 
lated into action, from interest rate and asset swaps, to private • 
placements, to financial advice. As a leading corporate bank, 
we can mobilize the experience and support of an institution 
which commands over $50 billion in assets worldwide. The 
result for the customer is service from the best of both worlds— 
capital markets and banking. 

The Technology to Trade Quickly and Intelligently 

The world of capital markets trading is instant^ Information 
can be valid one minute, useless the next. To give our customers 
the speed of response they need to be successful, we've given 
our traders the technology necessary to put a world of informa- 
tion at their fingertips in seconds. 

Our network of computers and high-speed communica- 
tions features several technological innovations, including 
integrated trading stations built around the concept of a single 
keyboard. The keyboard provides access to internal position 
management systems and outside data sources. 

Another big advantage is FOX1— our Foreign Exchange 
Information System— which produces accurate, complex, cross- 
currency calculations almost instantaneously. We're able to take 
advantage.of the right opportunity at the right time. And. as the 
third-largest foreign exchange dealer in the world, we seize 
the right opportunities for our customers every day. 

Smart traders, smart bankers, smart technology. . . and one 
smart move. Putting them all together under the same roof. 
Where they will do you the most good. 

- CkmicalSwic 

Capital Markets Group 
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CORRECTION NOTICE 

Hill Samuel 

Base Rate 

With effect from the close of 
business on November 23rd, 1984, 
Hill Samuel’s Base Rate for lending 
will be decreased from 10 per cent 
to 91 per cent per annum. 

Interest payable on the Bank's 
Demand Deposit Account wiD be at 
the rale of 6 per cent per annum. 


Hill Samuel &Ca Limited 

IUO Wood Street. London EC2P2A1. 

Telephone: 01-628 3011. 


bank leumi (uk)pic 

Interest Rates 

Bank Leumi (UK) pic announces that 
with effect from 26th November, 1984 
its base rate for lending is reduced from 
10 per cent to 9.5 per cent per annum. 

The seven day notice deposit rate will 
be 6.25 per cent. . 

® bank leumi a nin l ipn 
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UK NEWS 


TUC admits difficulty 
on labour law defiance 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


THE Trades Union Congress (TUC) 
is openly acknowledging that its 
policy of outright opposition to the 
Government’s labour laws is in seri- 
ous difficulty. This fr ank admission 
is likely to be seized on by unions 
trying to change TUC policy on the 
issue, and by the Government as 
growing proof of the success of its 
legislation. 

The TUCs statement comes in a 
confidential policy paper prepared 
for its employment committee. The 
document takes account of die 
Dumber of recent legal cases 
against the unions in advance of a 
full review of unions’ experience 
with the Government’s labour legis- 
lation which the TUC will carry’ out 
in January. 

TUC opposition to the labour 
laws - the 1980 and 1982 Employ- 


ment Acts and now the 1984 Trade 
Union Act - was laid down at a con- 
ference of trade union executive 
committees in April 1982 at Wem- 
bley, in north London. 

The TUC document examines in 
detail injunctions sought against 
unions under the 1984 Act - includ- 
ing the Ausfin-Rover case - on pre- 
strike ballots, the votes on continu- 
ing the dosed shop required under 
the 1982 Act, a growing number of 
unions going against TUC policy by 
appearing on industrial and em- 
ployment appeal tribunals, and the 
increasing pressure from unions to 
take up the offer under the 1980 Act 
of government funds for union's 
postal ballots. 

Faced with these developments, 
the TUC paper says it is apparent 
that “the Wembley conference poli- 
cy on responding to the Govern- 


ment's trade union legislation is un- 
der pressure." 

Though this is the furthest the 
TUC has yet gone in implying that 
its policy towards the law is becom- 
ing unworkable, the TUC is still a 
long tray from altering its stance - 
though this is a further significant 
step in that direction. 

The TUC paper argues that 
though the number of injunctions 
against unions is increasing, there 

are still relatively few “compared to 
the number which could potentially 
be taken." and stresses that any 
change in policy "could lead to their 
widespread incidence." 

Similarly, the TUC argues that 
any relaxation of present policy of , 
opposing ballots on maintaining 
closed shops "would almost certain- 
ly open the floodgates." 


BL cracks down on strikes 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


UNOFFICIAL strikers could be dis- 
missed on the spot by Austin Rover, 
BL’s cars division, in moves being 
taken to toughen its action against 
unconstitutional action. 

The state-owned concern, seems 
determined to take maximum ad- 
vantage of the collapse last week of 
a pay strike by its 28,000 manual 
workers. 

Letters went out this weekend to 
the homes of all 5,000 workers at 
the Cowley assembly plant pointing 
out that more than 150 unofficial 
stoppages so far this year had marie 
the factory the black spot within 
the group. 

Austin Rover will be pursuing 


contempt action in the High Court 
today against the Transport and 
General Workers' Union and Tass, 
the craft section of the engineering 
union, for allegedly not withdraw- 
ing their strike call and ordering a 
secret ballot of workers as required 
under the recent Trade Union Act 

The decision to press on with le- 
gal action, even after the strike has 
ended, thrusts Austin Rover under 
the political spotlight 

Mr Tom King, Employment Sec- 
retary, in a weekend speech, cited 
the company as the most spectacu- 
lar sign that the Government’s con- 
troversial Act was proving effective. 


He talked of “a quiet revolution" in 
industrial relations. 

The transport workers, however, 
Britain's biggest trade union, has 
placed itself at the head of the ap- 
parently wilting opposition to the 
Act Mr Moss Evans, general sec- 
retary, has declared publicly that 
he wifi not sign cheques to play pu- 
nitive fines that might be imposed 
in the Austin Rover case. 

The vigour of BL’s High Court ac- 
tion could influence both the size of 
the fine and bow quickly the court 
moves towards sequestration of 
union assets in the event of non 
payment 


Pressure 
to restart 
talks for 
coal peace 

By John Lloyd, Industrial Editor 

SENIOR UNION leaders meet at 
the Trades Union Congress head- 
quarters today amid clear signs 
that centre and right-wing officials 
are prepared to press strongly for a 
fresh' peace effort to end the coal 

strike, now entering its 38th week. 

Mr Norman Willis, the TUC gen- 
eral secretary, will present a report 
on the dispute, and may himself 
propose new moves aimed at break- 
ing the deadlock in the strike. 

I arking that, however, the centre 
and right on the finance and gen- 
eral purposes committee will argue 
that the miners' union and the Na- 
tional Coal Board should resume, 
talks on a new “Plan for Coal", 
which would take into account the 
lower market demand for coal since 
the plan was first drawn up 10 
years ago. 

The committee will have before it 
a letter from Mr John Lyons, leader 
of the power workers’ union, railing 
for a complete revision of the TUCs 
formal position of “total support for 
the miners.” 

There are two main problems, 
however. Neither the Government 
nor the coal board wa n t s talfo 
based on a Flan for Coal, and minis- 
ters believe that the drift back to 
work by miners will soon break the 
strike. 

The miners’ leaders are due to 
meet senior TUC leaders tomorrow. 
The do not expect to be greeted 
with demands for a change of heart 
and are instead pressing Mr Willis 
to hold talks with Dutch trade 
union leaders to help place an em- 
bargo on coal movements from Rot- 
terdam to British ports. 


British Nuclear Fuels ‘ripe for public flotation 9 


BY WILLIAM DAWKINS 

BRITISH NUCLEAR FUELS 
(BNFL) the state-owned nuclear 
fuel service group, has told the Gov- 
ernment that it believes the time is 
ripe for the concern to be priva- 
tised. 

Mr Con Allday, the company’s 
chairman and chief executive, bas 
made it public that he would wel- 
come the public sale of up to 49 per 
cent of the group's shares in the 
next year to 18 months. - • 
A spokesman for the Department 


of Energy said yesterday there 
were no present plans to privatise 
BNFL. although the group’s found- 
ing statutes do allow for a minority 
stake eventually to be sold to the 
public. 

Mr Allday hopes BNFL will 
achieve a market value of £500m. 

Taxable profits rose from C54.6m 
to £70_8m in'the year to last March 
on turnover up from £451. im to 
£459 .5m. The existing order book 
suggests -that profits could rise to 


£80m pre-tax on sales of about 
£550m in (he present year and 
climb to at least £100m on turnover 
of £800m by 1990, according to 
BNFL estimates. 

Last year, BNFL concluded an 
agreement to share the £500m-plus 
costs of disposing of nuclear fuel 
left at its Sell afield works - former- 
ly Windscale - in the years before 
the group was established in 197 L 

BNFL will share some of the bur- 
den, but the major part of- the dispo- 


sal costs will be split between the 
Ministry of Defence, the UK Atomic 
Energy Authority and the electrici- 
ty boards, which all used the site 
before BNFL’s foundation. 

There are, however, still two ob- 
stacles to a public flotation. Inci- 
dents at Seilafield have led to 
prosecution proceedings, and a 
heavy capital spending programme 
has Jeff BNFL with heavy borrow- 
ings. Last March debt stood at 
about £400m. - 
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Regions to benefit 
from £ 100m 
industry programme 

BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 


A SlOOm program metaassist the 
setting up of new firmrhhd under 
take .environmental -.projects^ in' 
steel, textiles and shipbuilding 
areas of the UK will be's/mouflced 
in London, today by Sig .Antonio 
Giolitti, the European Commission- 
er for Regional Policy, and Mr. Nor- 
man Lamont, Minister for Industry. 

Most of the money - £89m- will 
come from the Community’s region- 
al development fond (ERDF) with 
the Government adding ' another 
£12.5m. ' 

The announcement, which will be 
made just two days before toe Gov- 
ernment unveils its regional policy, ! 
is completely separate from' the re- 
fashioning of regional policy in 
Bri tain. ‘ ‘.1 : 

The aid for the areas which still ’ 
contain a lot of ihdostry 'fodrig 
structural problems is the' second 
tranche to be made available to 
Britain. The UK received C29m in 
1980, most of which was committed 
to environmental projects such as 
derelict land clearance. 

Today’s announcement cqvers a ; 
much larger amount and is almost 
certain to be followed by a further 
infusion of ERDF assistance wi thin 
the next year or two. 

Britain has done extremely well 
out of the present allocation of aid, 
signed in Brussels 12 days ago.- It 
has received almost all the money 


aUdt^ted fw^piHuidi^ areas and 
per cent oT that for textile 

areas: 

'. Today’s package is part of a Com- 
munity-wide allde&tion of aid. Ener- 
gy producingareasaro to 1» helped 
in Greece. ^textile areas in the Neth- ' 
eriands, textile and steel areas in 
France, add some shipbuilding 
areas in West Genaany. . 

The aid wiftnot go to firms in the 
textiles, shipbuildlng'or sled Indus- 
; tries 1 themselves; but. to. concerns 
setting up dr expanding their busi- 
nesses in these areas in other m- 
' dustries.: If fci jl therefore, be con- 
1 centra ted pn ntost oC South Wales, 
Strathclyde and Tayside in Scot- 
.land; CuAty, - Merseyside. West 
Ydrtedi^^parts of Humberside, 
a(td .'around Middles borough, Sun- 
deriahd add Newcastle. 

; Two-thirds of this assistance will 
_go to small firms and the rest to en- 
vironmental projects. The aid to 
companies /will enable them to buy 
consultancy and other sendees to 
help them Identity their markets 
» more closely, or moke their opera- 
tions more profitable. - 

The amount each concern can re- 
ceive wiD be fairly small, ranging 
between £1,500 and £7,000, and the 
Government expects between 
20,000 and 201000 applications for 
assistance before the project runs 
out in March, 1989. 


Stock Exchange sets 
out draft code 

BY JOHN MOORE, CITY CORRESPONDENT . 


THE STOCK Exchange has issued 
draft proposals for dealing with pot- 
ential conflicts of interest in the 
British securities market in -an. ef- 
fort to prevent future abuses. 

They mark a new effort by toe 
Stock Exchange to deal with posa- 
ble trouble which might arise in the 
restructured stock market as firms 
combine to roles of broking with 
that of market making . 

Among the proposals, the ex- 
change says firms should -ensure 
that all handling of clients* business 
is fair and consistent with best mar- 
ket practices and firms should dis- 
close jfutror-any of its members,- 


has a material interest in a pro- 
posed transaction before any deal is 
carried out 

In addition, it is proposed that a 
Stock Exchange firm must disclose 
whether it is acting as a broker for 
the client, as a principal for its own 
account, as a market maker, as a 
broker for some other person or as 
a broker for both the client and any 
other person. ' 

The Stock Exchange has warned 
that the combination of broking, 
fund - management and market 
making within the same firm - so- 
called “triple capacity" - raises a 
further conflict of interest 
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UK NEWS 


Fiat returns to profit in Britain 


BY KENNETH GOQDtNO, MOTOR INDUSTRY. CORRESPONDENT 

DRASTIC SURGERY by a new . 
management team enabled Flat’s 
UK subsidiary to tyra a £4-3m loss ' : 1 : 

for 1982 into a net profit afCMHm • ' 
last year. 

Fiat Auto UK cut the number oT |RnsnDK . 
employees by 20 per cent, -from 704 va q {uk}^ 
to 557, moved to more modest bead-- RnmAiK 
quarters in Uxbridge and disposed Volvo Concessionaires 
of the Lands franchise in Britain to Flat Auto (UK) 
the Heron group. ~ ' i ~ ~ 

Even: so, the company still ended ' 

1983 with an accumulated’ deficit of 

£80m (down from X39m at the end the loss of £3m in 1982 took account 
of 1982V and its operations financed of the £lD98m cost of moving to a 
mainly by £6Qmof unsecured, sob- £12xn pen parts distribution centre 
ordinated loans provided by its I tat- at Swindon, 
tan parent shine June 198 L M Patrick Faure, called back to 

Sig Pietro Quaglia, put in by Rat Renanlfs Paris headquarters te- 
as manag in g director sort out.the centiy, received £49,317 as xxumag- 
UK company,, received E67.000 in mg director, up from £32,172 for 
1983 against the £34,000 his prede- 1982. 

cessor was paid the previous year. The other three leading import 
Compared with Fiat UK, Re- companies are an independent of 
nauifs British subsidiary ended the man ufacturers. VAG (UK) is 
1983 with relatively modest accu- owned by the Lonrho group and dis- 
muiatad losses of GOm, up frmn tr i bu t e s Vo lksw a g en and Audi cars 
£5 ,5m a year before. However, Re- as well as VW and MAN commer- 
naolt UK's position worsened even cial vehicles, 
more than at first glance because It is also heavOy involved in the 


LEADING CAR IMPORTERS 


Government to launch 
milk marketing inquiry 


BY ANDREW GOWERS 

THE GOVERNMENT is to launch a 
full independent inquiry into the 
Milk Marketing Board’s commer- 
cial operations, after dabne from 
dairy companies that the board's 
manufacturing subsidiary. Dairy 
Crest, competes unfairly. 

The investigation, by a team of 
management consultants early next 
year, is expected to be announced 
soon Mr Michael Jopling. Mirusr 
ter of Agriculture. It could have far- 
reaching effects on the a year 
dairy industxy, which has long seen 
recriminations between the board 
and commercial dairies such as Ex- 
press and Unigate. 

The decision to commission the 
inquiry is a key part of an agree- 
ment between the board, the minis- 
try and the Dairy Trade Federation, 
intended to settle the trade's griev- 
ances. 

It also emergedtbat Mr John Sil- 
kin, the former Labour cabinet min- 
ister, would be taking qntba role of 
independent arbitrator between the 
dairy trade and the board early, 
next year. . — 
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tbe loss of £3m. in 1982 took account 
of the £1.09 8m cost of moving to a 
£12m new parts distribution centre 
at Swindon. 

M Patrick Faure, called bad to 
Renanlfs Paris headquarters re- 
cently, received £49,317 as manag- 
ing director, up from £32,172 for 
1982. 

The other three leading import 
fl Pft i panttx are all independent of 
the ma nufactur er s . VAG (UK) is 
owned by the Lonrho group and dis- 
tributes Volkswagen: arid Audi cars 
as well as VW and MAN commer- 
cial vehicles. 

It is also heavDy involved in the 


money markets. At the financial 
year-end VAG bad commitments in 
foreign currency markets totalling 
£391 m (£24Jhn at the same time in 
1982) relating to “the future pur- 
chases of vehicles and parts from 
West Germany.'* 

VAG’s report showed that it in- 
creased the number of employees 
last year, from 778 to 858, doubled 
its dividend payment to its parent 
company and commited Itself to 
buymg the freehold of Us Milton 
Keynes headquarters. 

Mr "Tiny" Rowland, chairman of 
Lonrho and VAG, took no pay from 
VAG. The managing director, Mr 


Michael Heelas, received £62,000 in 
the year to September 1983, up 
from £54,000 the previous year. 

Volvo Concessionaires is owned 
by the Lex Service group and last 
year also substantially increased 
the dividend paid to its parent: by 
30 per cent to £31m. 

Volvo changed its managing di- 
rector in August last year. Mr Jim 
Maxmin, who left for Thom-EMI, 
received £41,000 for the eight 
months, an animal Tate of £81,500. 
Mr Peter Turnbull, bis successor, 
was paid £21,000 for the remainder 
of the year, an annual rate of 
C7B.000. 


The three-month inquiry into 
Dairy Crest, Britain's largest manu- 
facturer of cheese and butter, will 
report to Mr Jophng, and will op- 
erate under very comprehensive 
terms of reference, senior industry 
executives said. 

Although they declined to give 
full details, this was thought to 
mean that it would be looking into 
issues such as Dairy Crests access 
to borrowed funds and the question 
of whether it is really run at arm’s 
length from the board, as the law 
requires: 

In a series at meetings with the 
ministry and the board, the Dairy 
Trade Federation claimed that Dai- 
ry Crest was able to borrow capital 
on for m* than its members 
could obtain, because the board did 
not pay tax. 

Dairy wwnpanigg have argued 
that they are at a commercial disad- 
vantage by having to compete 
against a company owned by the 
board, their, monopoly supplier of 1 
milk, 


Policy doubts surface 
in Tory group election 

BY PETER RIDDELL, POLITICAL EDITOR 

THE CHAIRMANSHIP of the Con- about personalities. Every evening 
servative backbench finance com- last week and this week during the 
mittee is to be contested tomorrow hour between tea and cocktails, 
evening in an indication of growing groups of backbenchers can be seen 
unrest among Tory MPs about the scurrying from election to election 
Government’s response to rising in various rooms along the main 


unemployment 


House of Commons committee cor- 


Sir William Clark, the MP for ridor. 


Croydon South and chairman since 
1979, is to be challenged by Mr Ni- 
gel Forman, the MP for Carsbalton 


There are two rival tickets, Tbe 
Tory right is organised under the 
auspices of the 92 Committee run 


and one of the present vice-chair- by Mr George Gardiner, while tbe 

n - nn ,- . .... . . 1 . ..J U . C :. TTT:T 


men. Sir William is a staunch de- 
fender of the present economic 
strategy, while Mr Forman argues 
that the Government should do 
much more about unemployment 


left's slate is managed by Sir Wil- 
liam van Straubenzee and his al- 
lies. 

The right was generally success- 
ful last week in ensuring that its 


Chairmen of the backbench com- supporters kept their posts, so Sir 
mittees have a role both in repre- William is at present the favourite 
seating MPk* opinions to ministers to win, having beaten off challenges 
and in public as spokemen in the from senior back-benchers in 1980 
media, fodeed, Mr Fonnan is stand- and I98L 

mg for ftlftt-fi nn as dinimHm partly Mr Forman has bees careful to 
in resoonse to a view amone some dis ta nce hims elf from foe out-and- 


media. Indeed, Mr Forman is stand- and I88L 

ing for election as chairman partly Mr Forman has been careful to 
in response to a view aTwnng some dis ta nce hims elf from foe eat-and- 
ToryMPs that Sir Wiffiam has been, out Tory critics of the present poli- 
too much of an ultra-loyalist and JV* In a speech to a party meeting 
has played down backbench doubts. Newmarket yesterday he 

The BlptfioiMi each »mtnmn for stressed the need for firm control of 
the officers of these committees public pending , borrowing and 
provide a barometer of MPs opin- public sector pay and a prudent 
ions, not only about pohcy but also monetary policy. 


Successful 

large-scale financing 
requires an ability 

to lead. 


With over 80 — - rRij Bgrl 

years experience as f 
the key bank to 

Japan’s major in- 25-5 

d us tries, IBJ comes 

natural to leadership in large-scale financing. 

Our knowledge of international 
markets, ability to assemble superior 
partners, and credit analysis capabilities 
have been honed to a fine professional edge. 


Today, IBJ in- 
novates corporate, 

project, and other 
financing solutions 

in yen and key inter- 
national currencies globewide. 

In large-scale financing, or myriad 
international money matters, IBJ is 
the US$84 billion force that can lead you 
to success. 
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THE NETWORKING REVOLUTION CONTINUES... 


A broad range of advanced software and a 
complete line of state-of- the- art hardware 
nerald the DATAPOINT solution for the 
modern office. Based on leading-edge 
technology our PRO-VISTA automated of- 
fice is revolutionary in its innovation and 
ease of use. 

Software sits at the heart of this contin- 
uing revolution. VISTA-VIEW is the most 


advanced windowing software in existence, 
letting you both view and use several appli- 
cations at once. VISTA- GUIDE is a soft- 
ware map for the easiest possible access to 
word and data processing, electronic mail, 
spreadsheet, and data communications. 

The new PRO-VISTA family of worksta- 
tions. processors, terminals, and peripheral 
devices can work with existing DATAPOINT 


equipment and with equipment from other 
manufacturers. Connected to an ARC (At- 
tached Resource Computer ) local area 
network, it gives your company a system 
that grows as far and as fast as your busi- 
ness grows. 

DATAPOINT is a specialist in integrat- 
ing state-of-the-art local area networks and 
office systems. We sparked a revolution in 


business communications with ARC, the 
first and mostthoroughiy proven local area 
network in existence, and today we con- 
tinue to lead that revolution. If you're ready 
to join the DATAPOINT revolution, just dial 
the operator and ask for Freefone Datapoint 
-or send us the coupon-and we’ll arrange 
a demonstration for you. 


NOW..DATAPOINTS PRO-VISTA OFFICE AUTOMATION SYSTEMS. 
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Large retailers cautious 
over Sunday shopping 


BY DAVID CHURCHILL AND USA WOOD 


BRITAIN’S biggest retail stores are 
cautious about opening for trade on 
the remaining Sundays before 
Christmas in breach of the laws 
governing shopping hours. 

There appeared no significant 
rush yesterday for retailers 
throughout the country to jump the 
gun and open for trade before any 
government decision to introduce 
laws making Sunday trading law- 
ful. 

Last week a Home Office commit- 
tee of inquiry recommended the 
complete abolition of ail curbs on 
shop opening hours. The Govern- 
ment is now studying the report 
and is expected to decide soon to in- 
troduce a Bill into the next session 
of Parliament to implement the 
committee’s findings. This effec- 
tively me ans, however, that lawful 
Sunday tr ading would not be possi- 
ble until the middle of 1986 at the 
earliest 

Some retailers, however, are 
poised to start Sunday trading be- 


fore Christmas in areas where they 
feel that local authorities will not 
prosecute. 

Habitat plans to open its two ma- 
jor central London stores in Totten- 
ham Court Road and the Kings 
Road on the last four Sundays be- 
fore Christmas. It already unlawful- 
ly opens three ocher stores in En- 
gland and has already been prose- 
cuted four times. 

“We have no plans to open every 
store if the law is changed but if it 
does we plan to open 19 that are ap- 
propriate for Sunday trading," said 
a Habitat spokesman. The company 
will have a total of 46 Habitat stores 
by the end of the year. 

Other retailers have yet to an- 
nounce their plans but would prefer 
not to attract the attention of local 
authorities whose job it is to prose- 
cute stores that breach the present 
legislation. 

Many do-it-yourself stores and 
garden centres, which already open 
unlawfully where they can, are ex- 
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Discover the secrets 
ofCardhu. 

Cardhu stands highest of the many distilleries 
^ in the glens of Strathspey where icy mountain 
streams spring from the hillside. It is this 
^ju*L w:arer that helps give Cardhu its special 
character and smoothness — famous 
throughout die Highlands. Owned by 
John Walker &. Sons Ltd, Cardhu has 
tor many years Principal malt 

in the worlds most famous blended 
■ Scotch whiskies. Johnnie Walker RED 

fe3r LABEL and BLACK 

LABEL Now it is more 
H^SPIIGlIF 1 widely available as a single 
maL, matured for 12 years. 
H So you can join a growing 

■ > number of connoisseurs 

who are discovering the 
secrets of CARDHU. 



Cardhu LzVear Old Highland Malt Whisky 

Disriiled by CARDHU Distillery, Knockando, Morayshire, since 1824. 
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Money Market Deposit Accounts 

with hish rates of interest 
and 

cheque book 


Q-87%* 

Jr APR 10 . 24 % 

Sterling 


British expatriates and overseas 
residents who have opened sterling 
or LIS dollar accounts with Tyndall Bank (Isle ot Man) Limited are enjojdng 
the benefits of high rates of interest and the convenience of a cheque book — 
giving access to iheir deposits at all times. 

This joint faciliiv was pioneered by the Tyndall Groups offshore banking 
arm whose substantial presence in the VK money markets enables them 10 pass 
on rales of interest normally only available to major investors. 

!n addition to the above facilities the sterling and dollar money accounts 
offer the following benefits: 

e Security - depots tin’ pineal h if/; /. nal authorities and building 
MH MIC* as well ns recognised banks or their wholly on nirt subsidiaries. 

& High interest — paid gross without deflation uf tax. 

• Yoar own cheque book — minimises correspondent^ simplifies mms - 
/i n and din t arimM and gini tu iro to your funds at all limes. 

« Interest credited four times a year — mtvns an «m en higher return 
K rouse interest is earned on the interest. The current rate, if maintained. 

.i puds It) 2-t°„ p a. for sterling and ft. V"« P a. for dollar account*. 

• No reports to any government authority - for non-residents of the 
Ide pi Man. 

Minimum opening deposit: £2.500 o r US$5.000 or equivalent 

T>.-d.il! bank , 1 - 1 , Marti L.m.ied m.unv.rauJ .n lhc w7 unJcr Ihc Manx". 

1t..iikuw Awi 1 97? and hss j paid up -har* ^apiul Of it -..•MUM'. 

The Tin. J.ill (ir.mp |s , in .- ,>f ihc leading invoimciil manaeemeiu group%.in the l k and k wholly 
K U..K P TruM P L C- - the largol ?K trus. company. Funds 

nun. iced ^iihm the Globe on»up tUKM ml> lii>»i. 


8 - 5% * 

US Dollar 


* Riii.- ,u mg i,i prt n Current Me daily m ike FuuhhiuI Tunc* 

Send off in . u f„r a booklet and application form by completing the coupon below, 

Tyndall Bank (Isle of Man) Limited 

Dept FTF 30 Athol Street, Douglas, Isle of Man 
Telephone: (‘1624) 2*2M Telex:ft2* 7 £- 
riiuse Wild me rf.-vr/, „( p, g un k Money Account* □ burling U Potior 

/ uni iim net u mounter ,.f Ttndoff Bunk tide of Muni Limited. 
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Cheaper plastics 
spark fears of 
European price war 


British groups could succeed 
in reactor market, inquiry to 


pected to continue Sunday trading. 
The Federation of Multiple DIY re- 
tailers said that same of its mem- 
bers had traded on Sunday in cer- 
tain areas since 1982. 

Furniture and carpet retailer 
Harris/Queensway said it opened a 
few stores already on Sunday, de- 
pending on the attitude of individu- 
al local authorities. At present it 
was having further discussions with 
local authorities to determine their 
attitude to further openings. 

Wooiworth also plans to hold 
talks with local authorities about 
further store openings. At present It 
opens about six stores in areas, 
such as Southall, West London, 
where local shops open on Sunday. 
Wooiworth and a number of other 
retailers, including J. Sainsbury su- 
permarket chain, are this week ex- 
pected to face court proceedings af- 
ter action by the Kensington bo- 
rough council over the stores' policy 
of late-night opening during the 
week. 


BY CARLA RAPOPORT 

PRICES FOR a variety of plastics 
have fallen markedly in the last few 
months, fuelling fears that a dam- 
aging price war may be under way 
in the European plastics industry. 

Prices for linear and low-density 
polyethylene, a key plastic for the 
packaging and construction indus- 
tries, have fallen about 12 per cent 
in the last eight weeks and about 27 
per cent since the beginning of the 
year. 

The recent fall in prices has 
somewhat confounded the industry, 
as demand for plastics- in Europe re- 
mains fairly buoyant. 

The price erosion is believed to 
be the result of the twin problems 
of overcapacity in the industry and 
the emergence of competition from 
Saudi Arabia’s new petrochemical 
industry. 

1 The majot manufacturers of com- 
modity plastics were reluctant to 
comment publicy on the downward 
trend in prices. Plastic processors, 
however, were more outspoken. 

Mr Ivan Gootch, chairman of the 
Packaging and Industrial Film As- 
sociation , said: “It is the old, old sto- 
ry. The polymer manufacturers can 
not get their act together. 

‘There is a bit more capacity 
now, so there they are, slugging it 
out for market share." 

He said that in volume terms, de- 
mand for plastics was increasing, 
but many companies were keeping 
their stocks at a low level in anti- 
cipation of Saudi Arabian plastics. 

Material from Saudi Arabian's 
new petrochemical industry, based 
on the country’s own natural gas, is 
now beginning to be sold in Europe. 

Nearly all of the country’s seven 
major petrochemical plants are ex- 
pected to be fully onstream by early 
next year. 

The Saudis have consistently 
stressed that they do not intend to 
undercut market prices. Nonethe- 
less, it is general practice to offer 
some inducement to customers 
when a new supplier enters the 
market Such inducements are al- 
ready believed to have been offered 
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in pre-marketing exercises for 
Saudi products. 

In West Germany, major plastics 
manufacturers are believed to be 
consulting each other on methods 
for halting the erosion of prices. 

These companies, however, have 
to tread carefully because the EEC 
last year slapped a charge of unfair 
pricing collusion on the major pro- 
ducers of polypropylene. 

Neither manufacturers nor cus- 
tomers are sure how for the fail in 
prices will go. “Well know when 
Saudi Arabia is fully on stream," 
said Mr Gootch. "Well have an un- 
certain market through the spring 
at least," he said. 

• Volume sales by the UK engi- 
neering industry are set to rise by 6 
per cent in 1985, says the Engineer- 
ing Employers’ Federation. Electri- 
cal and instrument engineering is 
expected to set the pace, with a 7 
per cent rise, while mechanical en- 
gineering should lag with a rise of 
only 3 per cent 

The forecasts are based on the as- 
sumption that the miners’ strike 
will be over by the end of this year. 
Indications are that output growth 
will slow in 1985, and that in me- 
chanical engineering the volume of 
order intake will fall slightly after 
the mid-year. 


FINANCIAL TIMES REPORTER 

BRITISH COMPANIES could com- 
pete successfully in the world mar- 
ket for pressurised water reactor 
(PWR) components, Mr Ted Pugh, 
managing director of the National 
Nuclear Corporation, has said in ev- 
idence to the Sizewell B Inquiry. 

He said success depended to a 
large extent on whether app roval 
was given for the UK’s first PWR • 
power station .at Sizewell on the 
east coast of England, and whether 
subsequent reactors of the same 
type were built In Britain. 

Mr Pugh, and other corporation 
witnesses, said they did not believe 
there would be costly last-minute 
change in the proposed design .of 
Uie Sizewell reactor as a result of 
present development work in Ja- 
pan. 

They also disclosed at the inquiry 
last week that two of three con- 
tracts with the Central Electidty 
Generating Board (CEGB) for Size- 
well B work were still unsigned, 
and that the continuing delay of the 
project was costing £6m a year. 

Mr Pugh said during two days of 


cross-examination that he believed 
there would be export opportunities 
for both British FWR expertise and 
.components manufacture. The for- 
mer could be realised without the 
building of a PWR in the TJK- Tbe 
latter would depend on construction 

jtf at least one plant and preferably 
a series. 

The UK nuclear industry heeded 
stability which could he provided by 
afimcommitanenttoaprogranime 

of FWRs, said Mr Pugh- fise, eco- 
nomics of building several reactors 
were attractive. The corporation 
was building . u p w ide-ranging 
knowledge of the PWR- and. could 
obtain contracts overseas for purely 
design and analysis services. 

Mr John Blake, vice-chairman of 
the Town and Cauntry Pl&iwmg As- 
sociation, suggested- to Mr Pugh the 
UK might find it bard to win export 
orders in a market already strongly 
contested tty companies in tfaelLS., 
Canada. France, West Germany 
and Japan. . - • ; 

Mr Pugh said he accepted that it. 


would not .be easy to.' achieve a 
breakthtrough. but he had confi- 
dence-in the ability of the corpora- 
tion and UK manufacturing Indus- 
try' to'sucoe^i : ‘ = • 

- Investment In - manufacturing 
■ plant for the bigger components 
would be unflkely to-procee d with - 
oot a commitment to future FWRs 
in the UK, but some companies 
were already producing and export- 
ing the smaller components. 

: Mr Pugh said the service contract 
with the CEGB for personnel was 
already signed. Year-long negotia- 
tions. over the contracts for safety 
analysis and design and engineer- 
ing of.the nuclear steam supply sys- 
bemwiere sbHcontinuing.however. 

The. Sizewell. inquiry opened 
nearty tab-years ago and ; has be- 
come Britain's longest public inves- 
tigation. TOporrow the mayor of 
'. Harrisburg is due to arrive in Brit- 
ain, ready to give evidence to the in- 
quiry aboat. the aftermath of the 
' Three Mile Island accident in the 
US. in 1979. ' ; 


Companies to fight Jobless total 

‘squeeze’ on drugs l^^'iiv 


BY OUR INDUSTRIAL STAFF 

BRITAIN’S DRUG industry intends 
to mount a big campaign aimed at 
reversing wbat it sees as a highly 
destructive attitude toward it by top 
government ministers. 

The move will mark a change in 
the industry’s public posture, which 
has been prompted by recent moves 
both to curb the industy’s profitabil- 
ity and to restrict its ability to sell 
brand-name drugs to the National 
Health Service. Both moves were 
aimed at reducing the NHS drugs 
bill of about Cl^bn a year. 

“They are trying to squeeze us to 
make up inefficiencies in the NHS," 
said Mr Ron Halstead , chairman of 
Beech am, one of the UK's largest 
drug companies. Mr Halstead said 
that his company along with sever- 
al others, intended to take an active 
role in pressing the Government to 
restore profitability levels in the 
industry. 

He said they would be making 
representations to Mr Norman 


(AdvM-tisenrent) 


Fowler, Social Services Secretary, 
both individu ally and through the 
industry’s trade association.. 

Further, the Association of the 
British Pharmaceutical Industry 
(ABP1)' intends to mount an extor- 
sive advertising campaign on the is- 
sue early next week. Thetampaigi 
is being prepared by J. Walter 
Thompson, one of the leading inter- 
national advertising companies. ■ 
Although space has been booked 
in national newspapers, the cam- 
paign may be delayed slightly be- 
cause of last-minute reconsidera- 
tion of its content The ABPI is be-' 
Keved to be spending around 
£500,000 on the campaign. .1 
The 'ABPI declined to elaborate 
further on these plans, but' it did 
add: "We feel these measures (to re- 
strict sales of brand-name drugs) 
are so ill conceived that when pa- 
tients and-doctors fully appreciate 
their implications, the Government 
will have to have a rethink.* ‘ 


( set to fall 
substantially’ 

By inchafll Prows* 

BRITISH UNEMPLOYMENT is set 
to faU substantiaDy over the next 
.five ye^rs, according to the City 
University Business School's au- 
tumn economic review. . . 

By next June, : the report sug- 
gests; unemployment will have fall- 
en to. just under 3m. and by. June 
W88 to just over 2.5m. By 1990 un- 
employment could be E5mi 
In the early 1990s, the demogra- 
phic pressings, at present boosting 
labour supply will be reversed and 
labour shortages could emerge. 

The optimism bn unemployment 
is based bh an assumed close link 
between -wage moderation and job 
creation. 1 . The., business school 
argues that a new academic consen- 
sus is -emerging on tfae ; nee(S to re-' 
strain real wage gro wt h in order to 
reduce unemployment 
Substantial reductions in unem- 
ployment are possible, without ac- 
tual ctds:jn. : real wages, the review 

adds. . \i t: , ... 
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Capital investment soars as production 
remains strong in Japan 


GROSS NATIONAL PRODUCT 
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During the April June quar- 
ter. Japan ‘5 inflation adjusted 
gross national product grew by 
1.6 per cent over the preceding 
period after seasonal adjust- 
ment. The growth consisted of 
0.6 per cent from domestic 
private demand. 0.3 per cent 
from domestic public demand 
and 0.7 per cent from net ex- 
ports. Thus the Japanese eco- 
nomy achieved a relatively 
balanced growth as in the 
the preceding quarter. 

As far mining and manufac- 
turing production. the 
seasonally-adjusted production 
index increased in August 0.7 
per cent over the preceding 
month, the fifth consecutive 
month of increase. Compared 
with a year earlier, the gain 
was ll.O per cent, the seventh 
consecutive month of double 
digit growth. A particularly 
strong year-to-year gain was 
recorded in producer goods iup 
12.8 per cent), capital goods 
(up 16.9 per cent) and con- 
sumer durables — both for 
domestic consumption and 
export — iup 17.3 per cent). 
Although notable weakness 
persisted in construction goods 

1 down 0.7 per centi because oT 
continued coolness in construc- 
tion demand, production activi- 
ties as a whole are expanding 
and maintaining strength. 
Firmness of capital 
investment 

The key to the future busi- 
ness trend in Japan is capital 
investment and personal con- 
sumption. 

First, capital investment. In- 
flation-adjusted investment for 
plant and equipment increased 

2 5 per cent over the preceding 
quarter in the Aprit-June 

period, following a 3.0 per cent 
quarterly advance in January- 
March. According to the Bank 
of Japan's "Short-term Busi- 
ness Outlook Survey” 
(.covering all corporations in 
the nation; conducted in 
August), small- and medium- 
sized companies in the 
manufacturing industry are 
particularly bullish in their in- . 
vestment plans: they now 
plan to invest 23.7 per cent 
more tn fiscal 1964 than in 
fiscal 1M3. an upward revision 
from an increase of 8.7 per cent 
in the previous survey made 


in May. Some non-manufactur- 
ing sectors have also revised 
upward their capital spending 
plans. 

The increasingly bullish in- 
vestment programs are 
stemming from improvement 
in corporate managers' busi- 
ness outlook as a result of in- 
creasing sales and rising 
corporate earnings in most in- 
dustries. Another factor is a 
waning apprehension over ex- 
cess capacity as a result of a 
rise in the operating rate. 

The Bank of Japan's survey, 
for example, says that major 
corporations' fiscal 1984 invest- 
ments for capacity expansion 
are set to be 24.0 per cent higher 
than in the preceding fiscal 
year; investments aimed 
at development of new prod- • 
ucts. diversification into new 
business lines, and research 
and development are also to in- 
crease significantly, by 17 5 per 
cent. Growth of investments 
geared to these objectives is 
higher than Urat of investments 
for other purposes, such as 
rationalization, labor saving, 
maintenance and repair. This 
trend reflects corporate man- 
agers' forward looking attitude; 
evidence of capital spending's 
underlying strength. 

Sluggish consumer spendin g 

By contrast, consumer 
spending remains persistently 
weak. According to a survey 
conducted by the Management 
and Coordination Agency, con- 
sumption expenditures by all 
households throughout the 
nation increased by a mere 
2.8 per cent in current prices 
and 0.2 per cent in constant 

prices in July over a year 
earlier. Consumer spending 
weakness was also evident in a 
slow sales gain by large retail 
outlets in August, up 2.6 per 
cent over a year earlier, while 
the average outstanding 
balance of Bank of Japan notes 
issued during the month re- 
presented a modest gam of 3.3 
per cent over a year earlier, 
additional evidence of sluggish 
personal consumption. 

Nevertheless, it also is true 
that the environment sur- 
rounding consumption is 
changing, albeit gradually. For 
example, monthly effective job 


offers have been increasing at 
a double digit rate since April, 
although the job offer-to-ap- 
plicant ratio (seasonally ad- • 
justed > has been unchanged at 
0 6t tiroes since March. 

As for household income, dis- 
posable income of workers’ 
households throughout the 
nation was 4 4 per cent higher 
than a year earlier during April 
through July. (In comparison 
the same period of last year saw 
a 2.0 per cent gain.) This 
reflected acceleration of growth 
in overtime and bonuses to 4.5 
per cent after last year's drop of 
1.3 per cent and the wife's 
income also rose 9.3 per cent 
from 6.1 per cent. These were 
responding to recovery of cor- 
porate earnings. Meanwhile, 
the increase in primary income 
of households accelerated only 
slightly — from 3.7 per cent to 
4 0 per cent. 

The fact that despite in- 
creased incomes, personal can- „ 
sumption increased only 3.7 per 
cent during the period illus- 
trated a decline in propensity 
to consume. The average 
propensity to consume declined 
0 3 percentage point during the 
January-March period over a 
year earlier and 06 percentage 
point during April through 
July. Consumption, however, is 
expected to pick up gradually 
when households acknowledge 
continued expansion of busi- 
ness and improvement of 
the employment situation and 

other favorable developments. 

Some slowdown in ex p ort 
growth 


Although exports remain at a 
high level over a year earlier. 

their rate of growth is begin- 
ning to slow down along with 
the deceleration of the U.S. 
economic expansion. The 
seasonally-adjusted dollar 
value of exports on a customs 
clearance basis decreased in 
the July-September quarter 
from the preceding period. It 
was the first, time in seven 
quarters that a decrease was 
registered. Growth of the 
quantity index is also slowing 
down compared with the 
preceding quarter — 6.4 per 
cent (hiring the January-March 
penod. 3.7 per cent during the 
April- June period and 1.3 per 
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cent during the July-September 
period. 

In .rhe meantime, imports, in 

terms of volume, increased 21 j) 
per cent over a year earlier in 

July and 23.0 per cent in August, 
but dropped 0.8 per cent in 
September. . The decrease in 
September reflected -a re-, 
actionary' drop in crude and 
raw oil which soared in the 
preceding two months prior 
in the raise of the petro- 
leum lax. The July -September 
average growth of the import 
quantity index recorded a 14 J 
per cent gain over a year 
earlier and* a seasonally ad- 
justed 3.3 per cem over the 
preceding quarter. This fairly 
high level reflected recovery of 
domestic demand and produc- 
tion. 

In the balance of payments, 
seasonally-adjusted trade sur- 
plus dropped to the - » . bil- 
lion-level in August for the first 


' time in seven months, hut it 
. expanded .again in September- - 
• because of decreased imports; ' 

.. The long-term capital account 
deficit on the other hand*/. 

was halved to S3.2 billion in . 
August from a record s, l bil- 
lion in July. However. . net 
outflow of Japanese -capita --- 
- remained 'at a.highfevel-of *5. j_ 
billion in August. TpllOTlng a 
record' 86 billion.- in July. Con-- 
tihuously- high interest rates in ’■ 
the UA and a. resirttanr high 
level of Japanese Investment in 

• foreign bonds were the causes. ' 
By contrast, foreign capital 

; • recorded the^ first net Inflow in - 
four months, in August. . con- 
tributing $2 billion to the 
provement nr the balance of - 
capital account.. . Foreign 
caprtafrecordeda net inflow, as ' 
equity ana bond investment 
chded in tat inflow in the- midst ~ 
_ qf rapid expansion of Japanese - 

• corporate profits.- '■ ' v 



London Branch: 4th & 5th floors, P&O BWg.. LesdentiaU Street. London EC3V 4PA. England 
Tel 01-283-0929 SubckSary in London: Dai-khi Kangyo International Lid, Garden House, 18 Finsbury 
Circus. London EC2M 7BP. England TeL (01) 920-0181 A sso c iate d Co mp anies in London: Associated 
Japanese Bank (inter national! Lid. European Brazilian Bank Lid. international Mexican Bank Ltd 

Hod OfeK 1-5. Uch&unQCho t-cnome Chvoda-J>u. Tokyo 1Q0. jaoan T4 (035 596-111 1 Branch** and Agamy in: 

Now Yortt, LOS Angdes. Cheogo. Panama. Duswkfcrt Taw* S«x*. S>ngjt>xo Representative Offices Ik Hck&lxl 
S an Ranc«o. Tnronio. S3o PbufcJ. Menco Dty. Caracas, Boeros A*«, FrjnMun. Parc, MaonflL Bawan. jahana. Kuaia Lumpur. 
BangkA. Beijing, Snanghar, Syonev S utw hte rKs he Los Angeies. Toronto, at rsieraam. runen. Ht>ng totg. Sydney 
Awochted Comp enira he S*3 Paulo. Hang Kong. Bangui*. S>ngafwe. *uaia Lumpur. Jahana. rJ.rn.ia, S.tvvy 


Talk it over with DKB. 
The international bank 



The next DKB monthly report - witt NMKar-DwJ TL. 







N| 

in ' 

X 


Financial Times Monday November 26 1984 


THE ARTS 


^ v- 


* 

* i :l 

» V- 


Cost fan tutte/Coliseum 

Rodney Milnes 

THIs is already a good re* second half so affecting. This 
vival, and • should develop is an interpretation to savour 

Interestingly over the weeks to . 

n.i.. Ths other p^uOzimdccs Are 
come. It is firmly based. Peter. « yet tightly focussed, in 
Robinson's carefully Judged, the case of Jean Rigby's Dora- 
tempos take due heed of the bells; it is a matter of vocal 
house s size, but miss Httie of focus, of fining her creamy tone 
the essential fizz, and the j n t 0 the" centre of some notes 
orchestra is on good form. And towards the top; her flighty 
it is interesting ' to see John ■ playing Is enchanting. Both 
Cox's production, one of hlsvexy Adrian Martin (Ferrando) and 
best, so soon after Peter Hall’s Christopher Booth-Jones (Cue- 
both at Glyn debourne and on Helflio) sing soundly; Mr 
tour: by allowing some good Martin’s “ Un’aura amorosa " is 
laughs (rather unfashionable firmly and brightly projected, 
nowadays) in the first 'act, Mr but some insecure moments" In 
Cox makes lxis distinctly dark- - Tradito, schemlto " made one : 
some second act even. .more regret the cutting of his second 
unsettling. The Hall version is aria less than usual. 


in mood; 


The behaviour of both Officers 


approaches are absolutely valid i s so indefensible that it can 
in this Hydra cephalous opera. be hard to make them sympa- 
Last Saturday the _ cast was tbetic. Mr Martin cleverly gets 
perhaps unduly' dominated by round this by making Ferrando 
the three who .had sung their amiably stupid, but Mr Booth- 
roles before: by Geoffrey Jones’s Gugttelmo is so bright 



Chard’s 

Alfonso; 


dependable, kindly that his dour demeanour when 
by Meryl Brower’s he’s received his Just deserts 


deliciously common, beautifully makes him dangerously like an 
sung Despina; and above all by ill-tempered prig: Something 
Felicity. Lott, whose Fiordiligl more philosophical, even re- 
is the one against whom f now morseful, is needed, and this 
tend to measure all- others. Not is just the sort of nuance that 
only does she sing with exqui- coqld change during the run. 
site sensibility and musician- A word of praise for Roger 
ship (and with added strength, Butlin’s set, so deceptively 
now, in the- lower register), but simple .. yet so brilliantly 
she presents, a character of organised in its definition of 
extraordinary depth; it is her space in a large theatre. It , 
awareness of what bag to be suggests intimacy. Something, 


Sognr Taylor 

New bead offices of the National Farmers’ Union and Avon Insurance Group 
— “ brilliantly planned creation ” 

Architecture 

Colin Amery 

A masterpiece of an HQ 


learned 


this" School for though. 


gone seriously Lying almost at the centre of 


. _ . _ The new offices are designed 

Lovers, her wary yet tender wrong with the masking on the England, just outside Stratford- as a long formal block 

acceptance of" the facts of prompt side, not to mention the opon-Avon, Is one of the most approached along a planted 

amorous life, that makes the lighting. remarkable post-war company avenue. At the centrally placed 

— ■ — ; — — . — ■ — headquarters. It is the new entrance the drive divides 

_ , . tt si head offices of the National around a circular fountain. All 

Donoto Wrnttn/KQrntPQn Hail Farmers’ Union and Avon (his is verv Brand. Once inside 




Renata Scotto/Barbican Hall 

Rodney Milnes 


(his is very grand. Once inside mises 


fied scale: a double height 
restaurant overlooking the gar- 
dends is delightful to use. 

The clients, NFU Mutual and 
die Avon Insurance Group, had 
been occupying four older pre- 


Stratford. 


Insurance Group, and has been it is even grander. The main decision to build a major head- 
designed by Robert Matthew, reception hall is three storeys quarters outside the town 
J ohnson-Marshall and Partners high ringed by galleries and meant a psychological adjust- 


A dispiriting evening. Renata she threatens to return and practice. 


multi-disciplinary circular columns. 


ment to the idea of campus Hfe. 


temper. 

Mozart 


better. 


Puccini — her Butterfly, twice The phrasing Of “L’amero — _ . 

recorded, is a movable classic, from II re postore was far too normally known by its initials simple symmetry of the . plan 
What on earth can have induced coy and artificial for this touch- RMJM is one of the great and is * response to the client s 
her to devote her contribution ine affirmation of love, and if successful commercial practices wish for offices with daylight 

_ . _ . . ■ _ _ ..L ... : V* . • - » _ « - - ...a -L - - nnftviiAM virinHAWfi TViic 


! sfaaw, David Lloyd Jones and 
Walter NegalL 

This firm of architects. 


and between them, like a filling 
in a sandwich, are courtyards 
and a swimming pool. The 


to last Friday's concert with the interpretation 


material 


scale of the emotional crisis distinctive and careful — New to enjoy a view of plants, trees conventions but the result is 


expressively coloured . tone, fine as depicted was nearer Giordano Zealand House and the Com- or water. 

- - r , » _ 1:-.— u r. - - '■ mnninMlfh TncKhrta in Y nriilnn* 


four floors 


spacious and relaxed. There 
of seemed no doubt at all that 


sense of legato, line, cast-iron than Mozart. It was depressing mon wealth Institute in London; There are four floors of seemed no doubt at all that 

technique, ail unimpaired over to see so much talent so griev- York University; hospitals, air- accommodation, with senior the people working there 

a career of more than thirty ously misdirected. Perhaps one ports, power stations and work management enjoying the top thoroughly liked it and were 

years — were here submerged should blame the conductor, in Suez. Saudi and Singapore, floor, two floors of offices and feeling well served by the archi- 

in interpretations . of mind- who, however, seemed more One of tIieir more memorable training areas below and a tectnre. 

boggling wrong-headedness. concerned With leading not only commissions is the Civic Offices ground floor (in fact lowered Outside the front and garden 


boggling wrong-headedness. • 
Both ” Laschia ch’io pianga " 
from Rinoldo and “ Piangero n 
from Giulio Cesare were deliv- 
ered at an elephantine pace 
meekly followed by the con- 


Outside the front and garden 


the applause after each item, «t Hillingdon, West London, one metre into the ground) for facades are classical in their dis- 

but also a nauseating outburst "mere an office plan is wrapped recreational, computer suite position but somewhat less cer- 

of indiscriminate kissing: even tip in the bncks and tiles and services. Because you enter ^ their detailing. The 

iha nontirtnan who tirmiphf th» of conventional suburban the main hall on' the first floor uhnia hiiu-s- ■> *ia<t ■» * n«»h 


the gentleman who brought the 01 oonver 
diva her bonqnet got a peck, architecture. 


due tor, Michael Tilson Thomas, and he looked, as embarrassed 
with — unbelievably — the da as I felt >• 


the main hall on' the first floor whole block is clad in a Bath 
by walking up a gently rising st0ne but there are no details 


capo repeats even slower than 


numbers. -wen. 


the A-sectiona. Mme Scotto’s framed by Mozart’s - Paris 
glutinous, self-indulgent phras- Symphony, winningly played 


ing missed the Affekt of each and Beethoven’s 8th. in which 
aria by miles, not to say. by a the ECO woodwind covered 
topical three centuries: the themselves with glory. Mr 
essential simplicity of the Thomas executed two neat little 


At Stratford-upon-Avon these JjWJLSL *£? or ■“■“■fl*- At the main 

architects have -achieved a rare entrance there is a suggestion 

tour de -farce: They— have -' relying on m& mts-Jo- of portico and a'emall pedi- 

created a new kind Of corporate tneomces. mented entrance, but nothing as 

HQ that assumes the mantle of - Because the plan is so logical risque as a capital or a cornice, 

a great country . house. The and "symmetrical the architects The overall impression is rather 


the ECO woodwind covered client wanted something that have been able to provide ele- flat — the whole thing, from a 
themselves with glory. Mr would grace a rural site, not Rant and pleasing vistas distance could be rendered or 


essential simplicity of the Thomas executed two neat tittle modestly, but as a formal and throughout the whole complex, painted concrete. On the garden 

ingenue Almirena was swamped jumps into the air in the first- dignified expression of corpo- From the main hall there Is a side the recessing of windows 

in verismo swooning; and the movement exposition, but failed rate success. Like an 18th- particularly attractive axial behind the colonnade and the 

irrepressible playfulness - of to repeat them in the recap i to- century Whig seat this new view towards the pool, en- use of sun trellises and bal- 

Cleopatra. surfacing even when latlon. Vaguely to wonder why office speaks the language of hanced by the well-placed conies gives the clear cut 

in direct straits — - as when in seemed the only proper rejp- restrained power in its archi- sculpture. Public spaces as planar quality a slight break, 

the Bisection of * Piangero ” ponse to this unworthy occasion, lecture. well as the offices are of a cHgni- T thlnt thi _ _ kriin-«#i« 


1 Piangero 1 


ponse to this unworthy occasion. I lecture. well as the offices are of a cHgni- j ^ a K nm ? n ti y 

* “ — 1 — — planned creation. In fact it is 

Shakatak/Odeon, Hammersmith EmBHSS 

By choosing to revive a 

Antony Thomcroft deaned-up netwdasdeism as the 

• style the architects have 

of its prosperity. Now that because their music is less than although competent and tike- exposed themselves to the risk 


Antony Thomcroft 


Not since the Beatles have of its prosperity. Now that because their musii 
pop groups beeh so popular. schooUefds seem more affluent headline grabbing. 
Bands like Culture Club, than iheir unemployed big Shakatak are p 


Bands like .. . _ . . 

t Frankie goes to Hollywood, brothers they are being flooded leading performers of British the real thing — those American Acuity of reviving classical 

1 Duran Duran . and Span dan with pretty Sfanon Le bon, out- jazz funk, with the emphasis on bands like the late Shalamar. decoration that they have care- 

V Ballet, and their more extrovert rageous Boy George, etc. Soon the funk. They appeal tradi- Yet some of the songs are fully side stepped. 

members, dominate the TV there will be a need for more tlonaJly to Cortina drivers and excellent, notably ’Dark is the j suspect they felt that this 

tkn Miiutlip riaittoc tha ilMMiiulinK hanile fn cstrLefv Ihp wmv> mmtcrh nt rhnea tn ninht »• .n#i 11 Unria- ... . .... 


Culture : Club, 
to Hollywood, 
, and Span dan 


ladline grabbing. able, it is hard not to feel that of charges of "light-weight, post- 

Shakatak are probably the Shakatak is a cover version for modernism.” It is only the dif- 


screens, the popular dailies, the demanding bands to satisfy the there were enough of those to night” and "Easier said 
new wave of photo' magazines under-supplied student market, fill Hammersmith on Saturday, done ”; the musiri’n^h 
for teenage girls and those supposing. -that is. they have the Being respectable and solid exemplary; and singer 


serious journals which feel they . grants with 
need occasionally to investigate records, 
what is happening on the . Which Is a 
streets. duction to SI 


ants with which to buy junior citizens the Shakatak Saward looks striking if slightly 
cords. audience Is hard to rouse and false. Shakatak come across 

Which Is a long-winded intro- it needed pointed orders from as excellent studio olayers. «■ - 


Easier said than was not the place to introduce 
niusir , 'n*nii» • a new vocabulary of colour and 
n “. , singer Gill decoration. Instead they have 


Saward looks striking if slightly reinstated many sensible archi- 
false. Shakatak come across techural virtues and produced a 
as excellent studio olayers. - bravei impoclan t breakthrough 


In major part this 


duction to Shakatak, a band un- keyboards player Bill Sharpe to ting down happy disco sounds, in po^ooraVp desien in Fneland 
a known to the wider public but get to its feet while clapping but not .... in corporate design in tngiano. 


enougn tui 


reaction to that odd period very heavy and steady record its hands over its collective total live conviction, despite 


when the record companies . , , , , 

began to believe that pop though it traces its roots to It is surely a bad sign when who takes his instrument for owners of one of the best post- 

music was artistically important Bishops StortforcL Shakatak the most rhythmic of musical a protracted run around the war commercial structures I 

and had intellectual preten- have a low profile because they styles does not get an audience stalls — good showmanship, pity have seen in this country. I 

sions, thus losing it the teenage are mature enough not to want moving through its own per- the bass guitar is such a dull hope that it will be much 

market which had been the basis to posture in public but mainly suasfveness and , indeed, soloist emulated. 


companies sellers around the world, even head. 


bass player George Anderson 


Their clients should share the 
praise — they are the lucky 


National Herita ge 

Gillian Darley 


Fyvie Castle reveals all 


of the music of' her homeland. “JeT SSL *ESL.“ Vl aad and between them, like a filling poraie solidarity and a very 

especially that of Verdi and Mozart fared little better. WaUer Negall. in a SindW | C i Ii are courtyards ggff jj” ^ 

Puccini — her Butterfly, twice The phrasing Of “L’amero" This firm of architects, and a swimming pool. The cnoiceot style— a 

recorded, is a movable classic, from II re postore was far too normally known by its initials simple symmetry of the plan 

What on earth can have induced coy and artificial for this touch- RMJM is one of the great and « a response to the client's coaservatJve 

her to devote her contribution ing affirmation of love, and if successful commercial practices wish for offices with daylight company image, 

to last Friday’s concert with the interpretation and material that grew out of the explosion and opening windows. This It would be wrong, however, 

English Chamber Orchestra to came closest to coinciding hi of public development in sensible demand limited the to suggest that this is in any 

Handel and Mozart,- heaven vitellia’s Rondo from La Britain after the Second World depth of the office plan allow- way an old fashioned, grand for- 

alone knows. . Her.- ’ great clemeraa di Tito, then the War. Their work is always ***6 almost every office worker maJ headquarters. It uses older 

strengths — sumptuous yet scale of the emotional crisis distinctive and careful — New to enjoy a view of plants, trees conventions but the result is 


The National Heritage 
Memorial Fund has just com- 
pleted Its largest transaction in 
Scotland, the provision of over 
£3m towards the purchase and 
endowment of Fyvie Castle, its 
collection and 138 acres of sur- 
rounding land. As Lord 
Char tens pointed out, that sura, 
with the £425,000 given in 19S2 
towards the rescue of the 
Charles Rennie Mackintosh 
masterpiece outside Glasgow, 
the Hill House, Helensburgh, is 
equal to that of the Chatsworth 
Raphael, recently 'sold to the 
U.S. Both these houses, as far 
apart In style and aesthetics as 
in geography, are now vested 
with the National Trust for 
Scotland 

Fyvie Castle, In Aberdeen- 
shire, an area rich in fine 
bouses (a substantial number 
of which are in the hands of 
the Trust) is a Bicouiau ■>..«»« 
of the Elizabethan prodigy 
bouse. It is, however, for its 
richly intact late Victorian in- 
teriors and furnishings that the 
Castle has particular signi- 
ficance — with the added twist 
that St echoes those equally 
lavish English collections now 
dispersed, from Mentmore and 
Hever. It is, of course, the 
counterpoint of the Hill House 
— as eclectic and retrospective 
as Walter Bladtie's house, built 
in 1902, was avant garde and 
without precedent. 

The former is a house of 
great national significance and 
I interest within the study of an 
epoch; the latter, though H is 
said that the National Trust for 
Scotland were, at the outset, 
reluctant to take it on, is a 
I building of international 
stature. It is as well tbey were 
persuaded in its favour, and 


that the NHMF stepped in. 

Fyvie is a house positively 
encrusted with plasterwork 
(some of It 17th century, some 
of it late 19th century "Jaco- 
bethan") and crowded with 
armour, tapestries, magnificent 
ISth century portraits and dex- 
terous reproductions of fur- 
niture of many eras and styles. 
It represents Victorian histori- 
cism in full cry: the very ten- 
dency that the Glasgow School 
group of architects and 
designers were in violent reac- 
tion against Fyvie. however, 
represents an unusual turn of 
events. Col lections of this ilk 
were pouring across the Atlan- 
tic. with dealers such as Duveen 
virtually bulk buying for his 
American clients. Alexander 
Forbes-Leith turned the whole 
business on irs head. 

Bom in Blackford, just a few 
miles from Fyvie. he had gone 
to the US. in (he 1870s, with 
an American heiress wife. In 
a matter of 20 years, he was a 
steel magnate. President, prin- 
cipal owner and director of the 
Joliet Steel Company, he set up 
the Illinois Steel Company in 
ISRO and in 1901. with Pierre- 
point Morgan and Nathaniel 
Thayer, he formed the United 
States Steel Corporation. Yet 
Scotland still seemed appro- 
priate for his htome and and 
so inl889 he bought Fyvie 
Castle, which had been the 
home of a succession of four 
families, over a period of four 
centuries, each marked by a 
tower. 

With perfect symmetry Lord 
Leith added his own tower (who 
could have resisted the im- 
pulse?) and built up a collec- 
tion, the aim of which was to 
assert and emphasise historical 


continuity— which by American 

standards, at least, was less 
bogus than many. The pur- 
chases of the 1890$ and carlv 
1900s, which included some of 
the original contents of the 
house, were symbols as much 
as aesthetic objects; thus the 
armour, the 13 Raeburn por- 
traits, the dining chairs with 
armorial ornament and the rest. 

Fyvie Castel and the Hill 
House Helensburgh represenr 
the turn of the century seen 
from different end nf the 
same telescope. Charles Rennie 
Mackintosh brings architectural 
pilgrims from the U.S. and 
Japan, as well as Europe-, pour- 
ing to Glasgow. The Hill House, 
even at its present stage of par- 
tial furnishing, is much visited. 
Fyvie. as much as the surround- 
ing properties iu Aberdeen- 
shire, may need more help to 
attract the public. It represents 
a case where careful presenta- 
tion of the nature of the Castle, 
and its contents, will be of the 
essence. 

As ever the NHMF is spend- 
ing our money with care and 
acumen yet the Trustees are 
sounding a dark note. Their 
coffers are far from full, and 
the demand upnn them is con- 
stant. Since 19SU the Fund has 
performed a sur-footed balanc- 
ing operation; its existence has 
proved, literally, invaluable. It 
deserves a long and sympnthcic 
hearing from the Government 
when it asks for replenishment 
of funds. 

The best of the portraits from 
Fvfe will be on show in Hie 
Scottish National Portrait Gal- 
lery until the house opens in 
May 1986. The Hill House. 
Helensburg remains open, after- 
noons only, all the year round. 


Dracula/Half Moon 


Martin Hoyle 


indeed, soloist 


emulated. 


This is the last show in the 
cramped old premises before 
the new Half Moon opens, still 
in the Mile End Road, early 
next year. As a farewell gesture 
Billy Meall’s designs have gone 
the whole impressive hog. from 
the mouldering draperies that 
scabrously festoon the 
auditorium to the arched niches 
along the walls — in Early 
English or their Transylvanian 
equivalent — and a back wall 
apparently transported from 
Westminster HalL 

. An unlikely rite for 
the . honeymoon - of a 
Yorkshire sausage-manufac- 
turer's daughter. Distant wolves 
howl whenever Mood is 
mentioned, and references to 
the landlord. Count Dracula, 
prompt an equally violent re- 
action in the local climate 
(thunder) and gas supply (the 
lights go out). 

Described as a "select bijou 
holiday residence.” the lodge is 
infested with red-eyed bats, a 
butler who shambles on sporting 
toggles of garlic, and. most 
noticeably, the Count himself. 
Daniel Day Lewis hobbles, 
crouches and snarls like 
a bleach-blond bloodless Richard 
in- 
ch ris Bond's version of Bram 
Stoker is sheer pantomime. Van 
Helsing is a trim and brilliant 
woman doctor, an expert in mar- 
tial arts, who conveniently 
carries round the wherewithal 
for the first ever blood trans- 
fusion between human beings; 
and soon the equipment is froth- 
ing away with what looks like 
Ribena. 

Victoria Hardcastie's brisk 
seriousness is just right. The 
part of Jonathan Harker poses 
more problems/ The hero of the 
originaf. hero he is spoilt, 
juvenile and smutty, and finally 
regresses, calling for nanny, to 
complete childishness. Peter 
Capaldi plays with zest and 



Daniel Day Lewis 


spirited attack, but the character 
is uncomfortably exaggerated in 
a way to warm the hearts of 
the more ferocious feminists. 

. There ars signs that Mr Bond 
wanted to touch on something 
more serious: the play ends with 
an anarchic hint of mass 
vampirism emanating from the 
highest in the land; and the 
servant's widow launches into 
a tirade against the ineffectual 
sympathy of the sheltered pri- 
vileged. But the mixture never 
sets, though during the run, 
with plenty of audience help- 
on Friday there was no doubt 


that this was a popular local 
theatre — the comedy should 
fall happily into place. 

Striking effects include a 
severed hand, spurting blood, 
and the way Bob Mason's 
sausage manufacturer pro- 
duces the running water that, 
like garlic, keeps vampires 
away, and I don't wonder. 
The author directs with an eye 
to general madness, and is most 
ably seconded by Richard 
Ireson’s mitteleuroptiisch butler 
and the anagrammatic Erica 
Shorrnoid as the butler's 
equally moustachioed wife. 


Arts Guide 


Mualc/Monday. Op ora and BaDet/Tuesday. Theatre /Wednes- 
day. ExNMUonm/Ttujrsday. A selective guide to aS the Arts ap- 
pears each Friday. 



Music 


TOKYO 

Tokyo Philharmonic O r chestr a , con- 
ductor Yolchiro Omachi: Johann 
Strauss. Tokyo Bunka Kaikan 


from Mhridate, Be <fi Prato. Queen 
Elizabeth Hall (Wed). (9283191). 
Offish Chamber Orchestra, harpsi- 
chord/canductor Philip Ledger: 
Bach, Haydn. Barbican Hall (Wed). 


(Wed). (362 B7M.' 

Suit Trio: Josef Suk, violin; JoeeZ 
Chuchro. cello; Josef Hare, piano, 
part of the Czedi 'Festival. Shinjuku 
Banka Centre (Thur). (235 1681). 

Tokyo Metropolitan Orchestra, con- 
ductor Jean Flune: Berlioz, Tokyo 
Bunka Kaikan (Thur). (822 0720). 

VIENNA 

VfaMfimir "Ashtons^, piano: Schu- 
mann. Musikverem (Wed). (658190). 

Vienna Symphony Orchestra, Sing- 
akadenrie and Scbubertbufid. con- 
ductor Jesus Lopez Cobos; Maria 
Chlara and Andrie- Francois; iujfl'fl- 
w/ui, Thomas Hamp*?". baritone; 
Alois Brandhoter, clarinet Meyer- 
beer, Foure. Konzerthaus (Thur). . 

NETHERLANDS 

Rotterdam. De Dcwlen: Bach Organ 
programme by Aria Krijzer (Mon). 
The Hagen Quartet from Salzburg: 
Mosart. Aportel, Schubert (Tue), 

KhnradRagcs^Ufegpiiar.'DowJaiKi, 
Bach. Sot and'.De Falla (Thur). 
(142911). .... 

LONDON 

London Mawt Flayers, conductor 
Jane Glover; Etddwen Harrhy and 
Marie SkiraOh. sopranos: part cf the 
Mozart Explored Series; The Church 
and the Stage; Italy and its Influ- 
ence. Programme indudes arias 


.■ \ . lv.„: 


■ London Symphony Orchestra, conduc- 
tor John Georgiadis; Cristina Bruno, 
piano: Beethoven, Mozart, El gar, 
RaveL Barbican Hall (Thur). 


Royal Philharmonic Orchestra, con- 
ductor Walter WeDen Paul Tortelier, 
■ ce&oc Scriabin. W niton's Cello Con- 
certo. Stravinsky. Royal Festival 
Hall (Thur). (9283191). 

Winner of the Leeds International Pi- 
ano Competition, Jon Kimnra Par- 
ker. Quean Elizabeth Hall (Thur). 
(9283181). 

BonaSe Scott’s, Frith Street, Wl. 
Trumpeter Dizzy Gillespie and his 
quartet (for 2 weeks). 

BRUSSELS 

P&biis des Beam Arts (5123045)1 Ber- 
lin P hilhar monic Octet; Mozart, 
Hindemith* Beethoven .(Mon). Igor 
Otstrakh,vidm; Natalia Zertzaloya, 
piany; Fp ph, Franck, Paganini, 
Ysaye (Tue): . 

- WE^T GERMANY- . 

Cologne, Opera-* Heder "recital,. Kiirt 
Moll accompanied by Card Garden 
(Wed). 

Frankfort, Opera: lieder redtal, Rosa- 

' find Plowright, accompanied by 
Geoffrey Parsons; singing Strauss, 
Donizetti, Puccini ™ Rachmani- 
nov (Son). . 

Berlin, Philharmonic; The Berlin Phil- 
harmonic Orchestra, conductor Her- 


bert von Karajan, playing Brahms 
and Richard Strauss (Sat, Sun). 


TMiiwib v T VtnhnHa Orchestra, Pender- 
ecki conducting bis concerto for cel- 
lo No. 2 (soloist Rostropovitcb). and 
Sibelius (Wed). (2611580). 
Munchner Philharmoniker, conduc- 
tor Celibidache: Milhaud. R. 
Strauss, Tchaikovsky (Thur). 


Knwcn iM e vocal et instrumental la 
Chapellfi Royale. conductor Philippe 
Herreuweghe: Lully (Mon). Saint- 
Germain-des-Pres Church 

(2603184). 

Nonvcl Qrcheatre PhUharmoQiqne, 
. conductor Yuri Ahronovitch; John 
Rroecbeter, baritone; Glazunov. 
Dvorak (Toe). Radio France Grand 
Auditorium (9241516). 

Victor Eresce, piano; Piotr Gluboky, 
baritone: melodies and operatic ar- 
ias by Glinka, Mussorgsky, Rimsky- 
Korsakov, Rachmaninov flue). 
Salle Gaveau (5632030). 

Dez Soranki. piano: Moiart, Bartok, 
Ravel, Schumann (Wed). Radio 
France, Grand Auditorium 
(5241516). 

Daniel Versano, piano: 

Franck, Chopin (Wed) Salle Gaveau 

. (5632030). 

Orchestra de Paris, conductor Rafael 
Kubelik: Mahler's Symphony No. 7 
(Wed, Tbur). Salto Ptoyel (5630740). 


Borne, Teatro Ottmpko: i solisti Vene- 
ti, conductor Claudio Scimone: Ros- 
sini, Mercadante, Paganini, Giuliani 
(Wed, Thurs). (393304), 


Nov 30 - Dec 6 


Teatro Chkme: Vlado Periemuter. pia- 
no: Chopin (Thurs. 9pm) Via Della 
Fornad 37 (6372294). 

Oratorio del gonfalone: Vicolo della 
Sarnia 1/B (Via Giulia): the Coro 
Polifonico Romano, conductor, Gas- 
tone Tosau: Palestrina (Thurs, 
9pm). (655.952). 

NEW YORK 

New York Philharmonic (Avery Fish- 
er); conductor Zubin Mehta; D aniel 
Barenboim, piano: Mozart, Strauss, 
Schuller; Concerto Quatenuo (world 
premiere) (Tue). Zubin Mehta con- 
ducting; Jeffrey Kahane. piano; Mo- 
zart Beethoven. Schuller, Wagner 
(Thur). Lincoln Center (788 9595). 

fh pmyU Hall) New York; conductor 
Ransom Wilson; Frederica von 
Stade, mezzo-soprano: Respighi, 
Berio. Ravel, Stravinsky (Mon). 
(2477459). 

WASHINGTON 

National Symphony (Concert Hall); 
conductor Gunther Herbig; Sergei 
Rriolmann, piano: Beethoven, 
Bruckner (Thur). Kennedy Center 
(2543776). 

Chamber Music Society of Lincoln 
Center (Concert Hall); Brahms, Ra- 
vel, Bartok (Wed). Kennedy Center 
(254 3776). 

CHICAGO j 

Ensemble de Camera of Chicago Sym- 
phony (Orchestra Hall): Stich, Por- 
ter, Krommer, Mozart (Wed mat). 
(4356122). 

Chicago Symphony (Orchestra Hall): 
conductor Mark Elder, Peter Dono- 
hoe. piano: Dvorak, Muldowney, 
Rachmaninov (Thur). (4356122). 


Phedra/Old Vic 

Michael Coveney 


Even Robert Lowell, who did 
a very good version himself of 
Racine's masterpiece, will tell 
you (or did) that those rhyming 
lines of syllabic alexandrines 
are untranslatable. But Robert 
David MacDonald’s version at 
the Old Vic, starring Glenda 
Jackson in a truly outstanding 
production directed and de- 
signed by Philip Prowse, is a 
fascinating attempt The alex- 
andrine metre is the basis, but 
riot, as far as I could hear, the 
absolute rule. 

At least we thus get an 
equivalent of Racine's gravid, 
weighted line, and Mr Mac- 
Donald follows other stylistic 
devices such as internal rhymes, 
sardonic antithetical structures 
and alliteration. Above all it is 
idiomatic and sonorous and pro- 
vides’ no problem for any of 
the cast except, surprisingly, 
the most famous voice of the lot. 
Robert Eddison. His Theramenes 
is a little uneasy as yet, even 
in the great account n£ 
Hippolytus's death. 

That speech provides the 
great theatrical coup of an 
evening which starts with a yell 
of painful resentment as Tim 
Woodward, naked from the 


waist up, rolls to the ground 
in a great black curtain. We 
bear the crash of waves, the 
caw of gulls. Troezene is a 
dangerous spot on the coast: 
dismissed servants drown them- 
selves here, and sea monsters 
rise at the drop of a curse. 

Racine is not a baroque 
writer, but" a classical one: 
Prowse’s wonderful stage com- 
position combines both 
elements. It is dominated by a 
hanging, swagged curtain of 
tarnished gold that covers— 
what?— a device, a portrait, all 
is later revealed. Horses’ heads 
adorn standing pillars. Urns 
burn with incensp. The stately 
characters are clothed in 
taffeta and shot silk. 

Phedra’s first complaint, 
apart from asserting perennial 
lassitude as she arrives through 
a stage trap, is about her 
ornaments and veils. Glenda 
Jackson is dressed in regal 
scarlet and a piled-up wig. Her 
performance is a process of 
shedding the accoutrements 
along with her stains of guilt 
and thwarted passion until, in 
a stunning final entrance, she 
achieves a natural untrammelled 
peace and beauty, doped on 


Medea's poison, bare-shouldered, 
smocked. 

In some ways this is the 
Cleopatra she never gave. In 
others, it is a tragic performance 
on the grand scale, unafraid 
of using every part of the voice 
— Its hard, cackling timbre and 
its mellifluous dulcitude, its 
fish-wife flare and its soft 
embrace. Jackson paints an 
entranced portrait of a woman 
(and a mother) who Is on the 
rack. The casual information 
that her beloved stepson is in 
love with Aricia, the family's 
political enemy, pierces her like 
a lance. And suddenly you catch 
her with A fare full of tears. 

But this is no one-woman 
show. The return of Theseus, 
in the grizzled, bearded, con- 
vincingly aged appearance of 
Gerard Murphy, heralds a great 
shift in the production. Like 
Agamemnon, he returns to a 
welcome less than clamorous, 
and Murphy — who has already 
played one voraciously inquisi- 
tive army captain this year. 
Sartre’s Got2 — creates a tragic 
victim of almost equal weight. 
His Irish growl and threatening 
composure carry him from 
elated conqueror to ruined 


family man with great success. 
A riveting performance. 

And then there is Joyce Red- 
man's busily aggressive, goad- 
ing nurse. Oenone, who pulls 
Phedra back from the brink 
only to receive a slap in the 
face. To complete a really im- 
pressive line-up of pricipals. 
Tim Woodward is a tremendous 
Hippolytus and Georgina Hale 
an incisively husky, drained and 
manacled Aricia. On decipher- 
ing Hippolytus's true intentions 
in releasing her, Ms Hale 
responds with a toying, callous 
ambiguity. The production 
makes more than you would ex- 
pect of tills amorous sub-plot, 
gives it steel and a grim air of 
political opportunism. 

The show has the great merit 
of being simultaneously grip- 
ping and thoroughly striking, 
without some awful reverential 
pall settling on the proceedings. 
This is as much to do with the 
pawklly compulsive translation 
as to do with Prowse’s un- 
rivalled gift — in the British 
theatre at least — of composing 
rich gestural and emotional 
texture to match visual finesse. 
He is, as usual, abetted by 
Gerry Jenkinson's expert light- 
ing. 
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Quebec’s crisis 
of separatism 


THE SPLIT in the party of the 

French-speaking separatists in 

Quebec is a windfall for Mr 
Brian MuJroney, the new Cana- 
dian Prime Minister, and his 
call for a national reconcilia- 
tion. Mr Mulroney's electoral 
win in September and events in 
Quebec may have created the 
basis for a renewal of political 
dialogue between Ottawa and 
its fractious province for the 
first time since 1976. when Mr 
Levesque's Parti quebecois took 
over the provincial government 
in Quebec City. 

■ But for that to happen, Mr 
Levesque will have to assert 
his authority over the Parti 
quebecois, both at grass roots 
level and in the Quebec 
National Assembly. His margin 
for manoeuvre is limited. The 
Parti quebecois only holds 70 
of the National Assembly seats 
— a working majority under nor- 
mal circumstances, but a narrow 
one when several of the party 
heavyweiehts. at their head Mr 
Jacques Parizeau who has just 
resigned as Finance Minister, 
are dissatisfied with the pre- 
mier's policies. 

Dissident fight 

The dissidents want the Parti 
quebecois to stick to its original 
Inspiration and to fight the pro- 
vincial election that must be 
held by the spring of 1986 on a 
platform of sovereignty for 
Quebec. To Mr Levesoue that 
looks like political suicide at a 
time when bread and butter 
problems, such as unemplov- 
ment, occupy Quebeckers' minds 
rather than the issue of inde- 
pendence from Ottawa. The 
motives of Mr Parizeau and his 
friends remain unclear. Some 
may have preferred to stand on 
principle recardless of ex- 
pediency. Others may have felt 
that the next election was lost 
in anv case and that it would be 
best to prenare for a resurgence 
of separatism later. 

Mr Levesque is more oppor- 
tunist. He has been signalling 
his willingness to resume a dia- 
logue with Ottawa ever since 
the Liberals were ousted from 
power there on September 4. 
Mr Mulroney. himself a mem- 
ber of the English-speaking 
minority in Quebec, has also 
held out an olive branch. 

• Yet the scope for an accom- 
modation between Ottawa and 
the PQ is limited. Mr Mulroney. 
like every Canadian Prime 
Minister, must take his stand 
on national unity. In the end 
that is irreconcilable with Mr 
Levesque's commitment to 
sovereignty for Quebec, unless 
he is prepared to trim more 
than he has done in the past. 

In the 1960s he developed the 
concept of " sovereigaty- 
association." which boils down to 
a sovereign Quebec in economic 
union with the rest of Canada. 
One of the objectives was to 
counteract the fears of many 
French Canadians that an inde- 


pendent Quebec would fall be- 
hind North American living 
standards. But -when he won 
power in 1976 he did so on a 
platform of good government 
to replace the bad management 
of the province’s affairs by the 
provincial Liberals. 

When this original concept 
was put to the test in a referen- 
dum in 1980 Quebeckers firmly 
rejected it. Not long after, the 
economy began to go wrong. 
One might have thought that 
high unemployment would en- 
courage radicalism. Instead, 
support for separatism, in what- 
ever form, waned. 

What is the scope for improv- 
ing Quebee-Ottawa relations? 
Above all there can be an im- 
provement of tone, now that Mr 
Levesque is playing down inde- 
pendence. and now that his 
sworn enemy, Mr Pierre 
Trudeao. no longer is in charge 
at Ottawa. 

But it will be extremely diffi- 
cult for Mr Levesque explicitly 
to accept the Canadian consti- 
tution of 1982 because it does 
not provide for the veto on con- 
stitutional change which Quebec 
had previously enjoyed de facto 
though not de jure.. In an im- 
proved atmosphere that may 
not matter so much, since no 
Canadian Government will 
lightly overrule Quebec unless 
national unity is at stake. 

Time for tolerance 

Mr Levesque may be able to 
lighten in some details the im- 
pact of the PQ’s language legis- 
lation. Personally he disliked 
some of the more restrictive oro 
visions. But he will certainly 
not give way on the basic prin- 
ciple that French must be the 
main language of the provin- 
cial government and of business 
in Quebec. 

That legislation may even- 
tually be regarded as the main 
contribution of the PQ to the 
history of the province. It has 
stemmed from and underpinned 
a long-term process by which 
French Quebeckers have ceased 
to be underdog to the English 
speakers, especially in the busi- 
ness world of Montreal. The 
process began long before 19'Y, 
but came to fruition under the 
PQ regime. 

Even more than the tem- 
porary phenomenon of -reces- 
sion, it may have taken the 
urgency out of separatist ambi- 
tions. Eventually this process 
may emerge as the real cause 
behind the troubles within the 
PQ. If so. the party will dis- 
appear. just as the Union 
nationale, once the dominant 
party in Quebec, has dis- 
appeared. 

What will remain is that even 
a Quebec confident of its 
identity is a special case within 
Canada. Mr Trudeau succeeded 
with his rock firm rejection of 
separatism. The time now has 
come for reconciliation and 
tolerance on both sides. 


UK finance 
for students 


THE UK Government has taken 
a welcome initiative in propos- 
ing to invest £5m in 1985-86 in 
a scheme to provide loans for 
adults wishing to improve their 
working skills by taking train- 
ing courses. But the £5m invest- 
ment. which is intended to be 
matched pound for pound by 
commercial banks, is dwarfed 
by the £700m to be spent in 
the same year on grants sup- 
posed to cover the living costs 
of people studying full-time for 
degrees or equivalent qualifica- 
tions. 

Contributions 

The student grants would 
have cost about £60m more 
over the 1985-86 academic year 
but for the decision of Sir 
Keith Joseph. Secretary for 
Education and Science, to raise 
the contributions which families 
with middle and higher incomes 
are expected to pay towards 
their children's degree studies. 
Starting with a rise of a few 
pounds to an expected con- 
tribution totalling £874 for 
households with gross incomes 
of roughly £15,000, the 
increases will range upwards 
to £725 in the case of parents 
with combined incomes of about 
£ 22,000 with one son or 
daughter aged under 25 on a 
degree-level course, at which 
point the total contribution will 
be about £2,500. Parents of two 
students below that age and 
who have still higher incomes 
will be expected to contribute 
progressively more to a maxi- 
mum of £4.000. 

Nevertheless most full-time 
students domieiled in the UK 
will still receive a grant from 
taxpayers’ funds towards their 
living expenses. Nor will the 
majority be expected to pay 
towards the costs of tuition, 
which range from about £3,000 
a year for each student on arts 
courses to £7,500 or more for 
higher medical studies. 

Since the Government is 
setting the precedent of financ- 
ing loans to adults wanting to 
improve their working skills, 
it ought to scrap the conven- 
tion of awarding people taking 
degree courses outright grants 
which in most instances are 


supposed to cover all their 
living costs while studying. 
There is no just reason against 
requiring such students to 
finance themselves at least 
through a state-aided system 
of repayable loans, which is 
the common practice in com- 
parable countries. There are 
several good reasons why they 
should he expected to do so. 

The principle of full-cost 
grants is a product of a time 
when it was believed that pro- 
viding people with higher 
education of whatever sort 
would automatically increase 
their capital value to the 
economy 

While it remains difficult to 
prove any 41 trickle-down '* of 
this kind, higher education 
evidently benefits people who 
take degrees as individuals. 
They in general have a better 
chance of finding work at higher 
pay than people who leave 
school at 16 or 18. having 
received less by way of a state 
subsidy towards their education. 

Protests raised 

Almost all students are at 
least 28 when they start their 
degree courses and are there- 
fore legally adults. If the 
Government expects adults 
without higher education to 
take on loans so as to improve 
their individual career pros-' 
pects, it is only equitable to 
treat all degree students in the 
same way. This might also 
encourage a desirable shift 
toward post-experience educa- 
tion. . 

Sir Keith Joseph is known to 
favour replacing the present 
hotchpotch by a system 
modelled on those of compar- 
able countries where students 
have long been, expected to 
finance their studies partly by 
borrowing, usually through 
state-assisted schemes. But he 
has so far been opposed by 
Cabinet colleagues who fear the 
change would anger a good 
many of their constituents. 
Given the protests already 
raised by the recent increase in 

parental contributions, the 
Cabinet would do well to 
encourage Sir Keith to give his 
ideas a wide airing. 
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EUROPEAN MONETARY SYSTEM 

The ECU finds new 





By Nicholas Colchester 


W HEN* they think about 
it at all, people in the 
UK regard the European 
Monetary System as a Euro- 
pean arrangement of fixed 
exchange rates in which Britain 
does not participate. They 
probably imagine that to talk 
of further development of the 
EMS is to talk, first and fore- 
most, of getting sterling in. But 
in continental Europe, the focus 
has 'shifted increasingly to the 
future of the ECU, the Euro- 
pean Currency Unit, and the 
way Its role might be developed 
whether the UK joins the EMS 
or not. 

It is . true that the exchange 
rate mechanism was set up as 
the primary means of achieving 
a zone of currency stability in 
the EEC, in which something 
like a unified market place for 
goods and services could 
flourish. But the idea of a 
European currency always lay 
beyond this mechanism, or ERM 
in the jargon of the Community 
— a currency to be issued and 
controlled by Europe's equiva- 
lent of the U.S. Fed, the Euro- 
pean Monetary Fund. 

The monetary fund remains 
firmly in embryo. But the ECU 
has developed more rapidly 
than the founders of the EMS 
expected. Far from being an 
artificial Euro-concept to be 
imposed upon a reticent public, 
the idea has been adopted by 
the European private sector 
with an alacrity that suggests, 
some would say threatens, an 
alternative route to the distant 
goal of a unified European 
currency, one that runs in 
parallel to further development 
of the ERM. 

The ECU consists of a basket 
of fixed amounts of all the cur- 
rencies of the EEC member 

. An alternative route 
to a unified 
European currency 
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In hedging a holder’s bets against single currency movements, the 
ECU is popular as a store of value and a denominator of price 


states. It has proved popular 
as a store of value and as a 
denominator of price, quite 
simply because it hedges the 
holder's bets against the move- 
ment of any single currency. 
On the basis of this attraction, 
the ECU has become the third 
most popular currency in which 
to denominate Eurobonds. It is 
said to be the currency in which 
nearly half of Italian exports 
are invoiced. Its use in the 
capital market is underpinned 
by growing ECU deposit and 
interbank markets. It has just 
been sold directly to investors 
in the U.S. in the form of a 
ECU 150m (5111m equivalent) 
bond issued by the EEC. 

This modest bandwagon has 
advanced without the prompting 
of Europe's central banks. 
Indeed the West German 
Bundesbank has hindered the 
advance by refusing to allow 
deposits, or credits, or bond 
issues denominated in ECU in- 
side West Germany. But 
recently the evident popularity 
of the ECU has begun to infect 
European officialdom. The 
French Government has just 
produced a special degree of 
relaxation in its . exchange 
controls for ECU-denominated 
securities. There are clear 
signs, too, that as the German 


In the 
coin slot 

The abolition of the pound note 
may still be creating a fuss In 
some places — but it has 
brought delight to others. 

Orders have been flooding in 
these last few days to a little 
company in Hampshire which 
makes, plastic dispensers, hold- 
ing five of the £1 coins. 

The company, Mlnerose, was 
set up by advertising executive 
Moriey Hall, and his wife, 
Debbie, who mortgaged their 
house to help finance it. “We 
were, despairing when interest 
in the coin went so flat after 
Mrs Thatcher said last year she 
knew of no plans to scrap the 

note," says Hall. “I had to go 
out and get a job, and put the 
idea on. ice for a while." 

But now Mrs Thatcher, her- 
self, has one of the black plas- 
tic dispeners. The Halls are 
ready to churn out 500,000 a 
month, and a workshop for the 
handicapped in Berkshire is 
looking forward to new busi- 
ness packing them. 

The pop-coin, as it is called, 


financial sector becomes more 
interested in the ECU, the 
Bundesbank is reconsidering its 
purist stance. Some concessions 
may be announced early next 
month. 

Equally, Treasury officials of 
the member countries are now 
being forced to decide how the 
private sector ECU should best 
be nurtured through the entry 
of Spain and Portugal into the 
EEC. The ECU absorbed the 
Greek drachma without much 
damage to its image as a non- 
inflationary currency, because 
the weighting of the drachma 
in the ECU basket is very small. 
But the Spanish peseta would 
be much heaviei: it would 
amount to about one-tenth of 
the ECU and suffers from a 
current inflation rate of 12 per 
cent. The solution desired by 
the EEC Commission is that the 
peseta should only take its place 
In the ECU basket when the 
basket's next scheduled review 
becomes due in five years — and 
then only if Spain has achieved 
a rate of inflation roughly con- 
sistent with the European 
average. The Spanish Govern- 
ment may well object to this. 

Meanwhile the official ECU 
makes progress as well. As 
an accounting unit the ECU 
is fundamental to the manage- 
ment of the Community. It is 
used in the EEC - budget, in 
setting common agricultural 
prices, and in the accounts of 
EEC institutions like the Euro- 
pean Investment Bank. The 
entire Exchange Rate 
Mechanism of the EMS is built 
around it As a means of pay- 
ment the official ECU is used 
only between European central 
banks to settle p art of the 
debts they incur with one an- 
other as a result of their inter- 
ventions in the currency mar- 
kets. The official ECU is there- 
fore a reserve asset 

Here again there is genera] 
satisfaction at the way the ECU 
system is working. EEC Govern- 
ments are discussing changes in 
the rules that will encourage 


increased use of the official ECU 
and extend its use to central 
banks outside the Community. 

In August Helmut Schmidt, 
one of the architects of EMS, 
circulated a private paper on 
the future of the system which 
later formed the basis of an 
article in Die Zeit. The paper 
mapped out in some detail the 
ECU path towards a common 
European currency and the pro- 
gress which might be possible 
without amending the 'Treaty 
of Rome and without it being 
strictly necessary for the UK 
to join the ERM. 

The essentials of his plan 
were that the ECU should be- 
come a fully convertible 
currency, exempt from mem- 
ber state exchange controls, 
with the divide between private 
and official ECU removed, and 
with the duty of controlling the 
supply of this currency passed 
progressively to the European 
Monetary < '. 0 -operation Fund. 

Europhiles, pleased by the 
spontaneous emergence of the 
private ECU, might hope for 
stealthy movement along this 
path in a “grandmother's foot- 
steps” approach to monetary 
union. But the Bundesbank is 
an alert grandmother. It was 
bounced most unwillingly into 


the EMS in the first place by 
the forceful political initiative 
of Valery Giscard d’Estaing and 
Helmut Schmidt (see. illustra- 
tion above) and it has remained 
suspicious since. 

The Bundesbank is the most 
independent central bank in 
Europe. It fears any obliga- 
tions which may interfere with 
its duty to preserve the value 
of the German coinage. It has 
found, with relief, that the ERM 
has evolved essentially into a 
D-mark bloc. But it remains 
wary of the emerging ECU be- 
cause it senses that it might be 
submerged in a new ECU- 
dominated system in which the 
issuing agency would be con- 
trolled by Europe’s collective 
finance ministries. 

Quite where the sticking point 
in the march of the ECU will 
be remains hard to predict. But 
any move to merge the private 
and the official ECUs will be 
a key development As soon as 
central banks are acting as 
potential lenders of last resort 
of ECUs to the private markets, 
rather than just the individual 
component currencies, they will 
no longer be able to turn a 
blind eye to the question of 
who is co-ordinating the ECU 
money supply. 


COMPOSITION OF THE ECU 


■ Na tional 
ewnney units 
Mwch 13 Sept 17 
1879* 19B* 


P ercen tage weights* 
Match 13 Sept 14 Sept 17 
1979 . 1984 1994 


Belgian franc 

3.66 

3.71 

9.3 

8.1 

8.2 

Danish krone ... 

0.217 

0.219 

3.1 

2:7 

2.7 

French franc 

1J5 

1.31 

19.8 

16.7 

19-0 

Deutsche marie... 

0.828 

0.719 

33.0 

36J 

32.0 

Irish punt 

0.00759 

0.00871 

LI 

LO 

L2 

Italian lira 

109 

140 

9.S 

7 J9 

16.2 

Luxembourg frane 

0.14 

0.14 

0.4 

0.3 

0.3 

Neth. guilder ... 

0.286 

0.256 

10.5 

1L3 

10.1 

Pound sterling ... 

0.0885 

0.0878 

13U! 

15J 

15.0 

Grade drachma ... 

— 

LIS 

— 

— 

L3 




100P 

100.0 

100 JO 


• Based on market rates, t These amounts remained in effect until the 
September 17 1984 revision. 

Sources: Council Regulation (EEC) No 3180/78 of December IB 1978 and Council 
Regulation (EEC) No 2830/84 end Declaration of September IS 1984 end IMF 
stall calculations. 



“Forget Sunday trading or 
VAT on hymn hooks— it’s the 
abolition of the halfpenny 
that will hit us the hardest." 


Men and Matters 


fits into pockets, purses or 
sporrans, says Hall. “ It weighs 
less than a £1 coin, and costs 
less than losing one" 

It is a hit in St Helena — the 
only place so far, says Hall, 
where they have taken a £1 
coin to heart. 


See through 

After restoring an old fishing 
boat and other historic craft 
in his spare time for the Welsh 
National Folk Museum, Roger 
Hall, 36, felt confident enough 
to launch his own boat repair 
business. 

But there was one obstacle — 
he is blind. His eyes began to 
fail when he was 17 and though 
a skilled carpenter and keen 
sailor, he had been working on 
a “boring" assembly line job. 

Now the Manpower Services 
Commission has given him the 
financial backing he needed. 
And Hall is already busy with 
new orders at a workshop at 
Penarth Docks in South Wales. 

“Working with boats has al- 
ways been my real enjoyment," 
he says. “ I was delighted when 
the museum first gave me a 
chance to prove that I could do 
the job." 

His determination to succeed 
may help other similarly handi- 
capped. Colin Williams, an MSC 
regional official who specialises 
in finding work opportunities 
for the blind, says : “Roger's is 
a test case which we can use 
to demonstrate what blind 
people can achieve. We can 
make it much easier In future 
for the community to support 
blind people who are showing 
enterprise. 


Spanish garden 

Visitors to Prime Minister 
Felipe Gonzalez's sumptuous 
Moncloa Palace on the out- 
skirts of Madrid are likely to 
be treated to a tour of Spain’s 


secret agricultural weapon. 
Near the swimming pool, 
Gonzalez has turned a fair 
sized piece of lawn into a verge- 
table patch. 

The cabbages, carrots, onions 
and other veg all seem to be 
doing very well but the Prime 
Minister is really proud of a 
makeshift plastic greenhouse 
set incongruously amid the gar- 
den's classical statues. Glee- 
fully, Gonzalez shows off 11 what 
is really going to give the Euro- 
peans something to think 
about.” Under the plastic, he 
laid out a bed of peat and 
then covered it with sand. Then 
he planted strawberries. A 
good, crop is expected before 
Christmas. 

Expansively waving his cigar, 
Gonzalez says that Spanish agri- 
culture just needs a bit more 
imagination and energy to bring 
forth the fruits of the earth. 
He himself — “I come from 
good country stock" — settles 
down to his market gardening 
every Sunday morning. 


Safekeeping 

Fresh from his role of keeping 
an eye on investors’ money as 
director general of the Coun- 
cil for the Securities Industry 
(CSI), John Hignett has now 
decided to play a rather 
different part in looking after 
other people’s assets. 

Hignett has put together a 
consortium of a dozen or so 
friends in the City to back Lon- 
don’s latest safe deposit ven- 
ture, Metropolitan Safe De- 
posits. The new company will 
be opening its first centre in 
Chester Mews. Belgravia, to- 
morrow. 

The centres — which rent out 
electronically protected lockers 
for the storage of valuables and 
documents — have been spring- 
ing up in London over the las: 
two years in response to rising 
burglary figures and rocketing 
Insurance premiums. 


Hignett left the CSI to re- 
turn to his old job at the cor- 
porate finance department of 
merchant bankers Lazard 
Brothers last January. He has 
now raised a total of £400,000 
towards the total £650,000 cost 
of the Belgravia centre. . 

Hignett is the largest share- 
holder with 12 per cent of the 
equity. The other shareholders 
and directors include Don 
Pepper, former vice-chairman of 
Rolls-Royce, and John Blox- 
cidge, president and managing 
director of Wilkinson Sword. 

Hignett became involved in 
the project through Neil Cook 
and Leslie Hawkes, whose 
property refurbishment com- 
pany, Brompton Park Estates, 
had bought an old Post Office 
building in Belgravia, but 
lacked the funds to develop it 

The Belgravia safe deposit 
will have 3.000 lockers in a pur- 
pose-built strong room 


In the swim 

Having spent the last six 
months pondering how to make 
a go of its securities venture 
with de Zoete’s and Wedd Dur- 
lacher. Barclays Bank finally 
gets down to the real business 
tonight. 

The bank has hired Fish- 
mongers Hall for a huge re- 
ception at which the top people 
(and their wives) of all three 
institutions can become ac- 
q named, and size each other 
up. The event will, I suspect, 
require a fair amount of tact 
and jollity if the famous 
“ cultural " differences between 
bankers, stockbrokers and job- 
bers are to be bridged even with 
the help of cocktails and 
canapes. 

The venue «as chosen by 
Lord Camoys. the chairman of 
Barclays .Merchant Bank, who 
is a leading member of the 
Worshipful Company of Fish- 
mongers. 

The event is not.' though, the 
first evidence of deepening 
social relationships in the City. 
Leading lights of other budding 
alliances have already been 
spotted feting each other at 
places like Covent Garden, 
seeking closer rapport in the 
Crush Bar. 


If stealth has its limitations, 
what aboua a grand political 
initiative to sweep the ECU on- 
wards? Rumours . have been 
brewing of late of new EMS 
initiatives and they seem . to 
derive from a combination of 
the ECU’s success and hopes 
for fresh political impulses — 
from the French and German 
heads of Government'- for 
instance, who are eager for a 
new Anglo-French initiative in 
the Community, or from Jacques 
Delors. the former French 
Finance Minister who will 
shortly move to Brussels as 
president of the Commission. 

The real prospects are 
limited. The Koh’-Milterrand 
aids does not have the formid- 
able technical grasp of the 
Schmidt-Giscard one. (French 
enthusiasm for an ECU coin, 
fttr example, is surely putting 
the icing bef ore the cake.)' And 
there are no signs that Mrs 
Thatcher, or her senior col- 
leagues, have any vision of the 
EMS that stretches beyond the 
CTrhang p' rate mechanism. 

Any decision by the UK to; 
join the ERM will have a more 
profound effect on the workings 
of the mechanism than is 
widely realised. At ...the 
moment, in essence, member 
countries align their currencies 
against the D-Mark, and the 
D-Mark defines the level of the 
whole group against the U-S. 
dollar. Sterling's entry wfll 
complicate this relatively clean- 
cut exercise in formation flying. 
Suddenly there wIH be two 
reserve currencies within the 
system and it is not difficult to 
imagine conditions— pronounced 
weakness in both dollar and oil 
price, for Instance — which will 
drive them in different direc- 
tions. This will in turn force 
the UK and Germany to agree 
upon the best combination of 
parity adjustment and monetary 
compromise to cope with the 
situation. In other; words, 
sterling's entry will push upon 
the EMS the sort' of multi.-, 
lateral consultation and com- 
promise which was envisaged at 


the start ■ .• 

The corolla!?- of Ob is tint 
ERM membership wGl Impose 
obligations upon the 'British 
Government Thou whoargue 
in favour of EMS: In 'Britain 
tend -to try to prove that - the 
•obligations, apd disadvantages 
are dwindling. . They are 
encouraged- > 'tius oy the 
Governments own hypocritical 
assertion that It will join “when 
the time is ripel" 

Ttisrtrae that the time now 
-looks much xiper than before as 
today’s report from the Federal 
. Trust " Study Group makes 
cl^ar. It is also^ true - that the 
' ERST* evolution into a “crawL 

- tog peg ” rather than fixed 
exchange 'rate -system implies 

- te£s of a choice between' an 
exchange, rate and a money 
supply tainret than way originally 
feared. But in the end,' the 
Treasury is unhappy about join- 
ing because itkttows that it will 
have - ito -exchange monetary 
autonomy : for '-monetary con- 
sultation. The - Bundesbank 
faces** similar .prospect 

The exchange can be made 
out .tor; be "palatable at the 
moment because Treasury and 
Bundesbank share roUgHy ■ the 
same view of the rates at which 
money should be created in 
their economies, and accord the 
same priority to the -suppres- 
sion of inflation. .This docs not 
mean, however, that agreement 
between the two will be aut* 
matte' if the 'U.S. dollar or the 
oil price- move sharply and 
pressures build up in the ERM. . 
Nor - can one be sure that the 
politically responsive Treasury 
will! for ever share the .mone- 
tary views of the politically in- 
sulated Bundesbank. . . 

What the -British - Chancellor 
of .the Exchequer and Prime 
Minister need at the- moment 

There would he two 
" reserve currencies 
withintbesystem 

are .not siren voices telling them 
that the risks are small but 
strong arguments why the bold 
step ls‘ -worth - taking. Such 
arguments have to cut more ice 
r thati- the-heed to boost the UK’s 
.reputation as a good European. 
The Treasury insists, and die 
. Foreign Office accepts, that 
economic considerations are 
paramount. 

The goal of a genuine com- 
mon -market provides the most 
convincing, justification. In its 
campaign to rediscover full 
employment and growth, by 
breaking down restrictive prac- 
tices and barriers that hamper 
the : free market, the - UK 
Government has been a per- 
sistent advocate of a genuine 
Common Market. It is leading 
the campaign for such a markfet 
in - Brussels. It has given 
practical support to the idea 
with its removal of exchange 
controls. ' The emergence of 
such a free market can only 
be helped by. relative currency 
stability within Europe. It must 
ultimately * require the 
emergence of a European 
currency. Yet the British 
Government continues to baulk 
at contributing to the first and 
has no dear vision of the 
road towards the second. . . 


Observer 


Over-The-Counter 

Market? What information 
do you have on all the O-T-G 
companies . . . from comments 
we receive, not as much as you 
require. To fill this gap, Extel 
Statistical Services announce 
the launch of a new Card Service 

" the Extel ■ 



For an annual subscription of £300 you will be sent 

A set of cards gluing historic and current - 
information covering off UK companies traded 
on the O-T-C markets . ' \, 

Weekly packets of updated mformation in the 
widely accepted Extel format of Annual and " : 
cumulative News Cards . 

A service index- updated as necessary - 
1^“ Details of market makers - 

Comprehensive information oh all companies ‘‘ 
__ jntering^O-T-Cmarfcefs in the UK; - ~ 

PLUS YOUR INFORMATION GAP TODAY - M^riSTMtoKioW 
Extel bta&dra] Services Ltd. 37-45 Pirn] St, LbnefehEC2A4P& <tti2S3340t 

Art hur Ho use, ChodwnSu Manchester M13FH061-Z36 5802 7 

» — □ Please enter Rjiyadhscfipfion to- : 

the OT-CCard Service : 

□ Please pend further information ; .'• 
-« your Q-T-C Card Service ■■■ 

■Ifanli-'--'-'-"'; 1 ------ -V ■ 
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THE MEETING in Geneva early 
in January between the Soviet 
and UE. foreign ministers win 
focus world attention on whether 
the two super powers wfll -m*. 

coed in getting together again 
in the painstaking process of 
arms control negotiations. 

It would be hard to overetate 
the importance of the question; 
but perhaps the most pressing 
issue facing the Atlantic 
Alliance is whether the Euro- 
pean governments will succeed 
In staving off UJS. congressional 

pressure- for -a- reduction in 
American forces In' Europe. 
Indeed, it is possible that this 

second issue could exert con- 
siderable influence on the 
general prospects for East-West 
negotiations. . 

• • Last June, in response" to a 
-strong current of resentment at 
what many Americans see as 
the inadequacy of Europe's 
defence efforts. Senator Sam 
HlBin tabled' an Amendme nt 
which would have required the 
U.S. to reduce its forces in 
Europe by 30,000 men per year 
onr three years, starting - in 
-1987. Coming from a man who 
is a strong su pporter of Nato, 

this may have seemed a para- 
doxical move; but be offered a 
let-out clauses the European 
allies could avert . the troop 
redaction if they lived up to 
their commitments to Increase 
their. defence budgets by 3 per 
cent a year in real terms, or 
increased their ' ammunition 
stocks to a level . sufficient for 
30 days' combat, or took 
adequate steps to provide pro- 
tective shelters for American 
aircraft at airbases in Europe. 

Senator Nunn's logic was thus 
relatively simDle. The new con- 
ventional wisdom in the alliance 
is that Nato needs to reduce 
its dependence on nuclear 
weapons by providing m rare 
effective conventional deter- 
rence; but tf tee Europeans 
demonstrate that they are not 
.prepared', to translate this 
general aspiration into 
budgetary effort then the TIE. 
may as well scale down its own 
co flv e n tiopflT • c on t ribu t i ons. 
Then* would be Tittle point in 
the TJ.S. gearing Its forces -to be 
able to fight a SO-day defensive 
action if some of the Europeans 
demonstrate, bv the level of 
their ammun ition stocks, that 
tftev do not intend to be able 
to fight for longer than 10 days; 
there would be little point in the 
UE. nlaforinn for substantial 
aircraft reinforcements if the 
'aircraft were liable ■ to -pre- 
emptive destruction as soon- as 
they -arrived. 

As ft happened, in June 
Senator Nunn's amendment was 
defeated. . But few doubt that be 
will return to. the charge, 
and- tension over the need to do 
.something drastic about the HE. 
budget deficit may bring him 
extra support 

On the central budgetary 
issue, there would seem not the 
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The Nato 

dilemma 
on risk 
sharing 


By Ian Davidson 


slightest chance that the Euro- 
pean members of Nato will 
satisfy the Nunn criterion. The 
target -of annual 3 per cent 
increases in real terms was 
adopted in 1978 but has never 
been met 

Much therefore depends on 
the fan-back issues of Infra- 
structure and war-stocks, over 
which the Europeans and the 
Americans were deadlocked at 
the * spring meeting of Nato 
defence ministers. Lord Carring- 
ton, the new Nato Secretary 
■General, has now put together 
a compromise paekagp. designed 
to . go some way towards the 
American, demands; it remains 
to be seen whether what one 
European official describes as 
“best efforts’* to secure an 
agreement at next month’s 
winter -meeting of the defence 
ministers will go far enough to 
satisfy Senator Nunn. 

The trouble is that not all 
European countries would 
necessarily want to ac qu iesce 
in the Nunn bargain, even if 
they could comfortably afford 
to do so in budgetary terms, 
whieh they cannot The 
Germans, in particular, have 
long been deeply divided about 
thp conventional /nud ear dilem- 
ma In Nato's posture. (Sven 
Nate’s conventional weakness, 
the high priority they set cm 
forward'' defence implies a 
defence policy based on deter- 


rence through nuclear weapons. 
Yet the controversy over de- 
ployment of Pershing H and 
cruise missiles in Europe has 
profoundly shaken the defence 
policy consensus in Germany. 
No German government would 
welcome a policy which, seems 
designed to make it easier to 
trade space for time, or which 
might reduce deterrence by 
appearing to insulate the U.S. 
from the escalatoxy dangers of 
a conventional war in the 
Federal Republic. 

To that extent the European- 
. American debate is not pri- 
marily about “burden-sharing " 
so much as about risk-sharing, 
and the balance between defence 
.and deterrence. 

In his new study on US. 
Troops in Europe, Phil Williams 
starts from the premise that a 
reduction in the American con- 
tingent is a serious possibility, 
and one with which we may 
have to come to terms. But 
when he addresses the further 
question "Would this matter, 
and if so how much?,” his con- 
clusions are ambiguous. 

On the one hand he says that 
“ Any reduction which takes the 
figure si gn ifi ca n t ly below 
300,000 [compared with the 
current figure of over 350,000} 
would have serious implf- 
caitious for the Alliance ... If 
a significant cut in UE. farces 



in Europe is not followed by 
European initiatives to compen- 
sate for the resulting gap in. 
Nato's defensive capabilities, the 
United States would almost cer- 
tainly be tempted to disengage 
completely." 

On the other hand, he also 
argues that western Europe's 
security depends on a complex 
web of politico-strategic calcu- 
lations which go beyond the 
purely military balance between 
Nato and the Warsaw Pact, let 
alone the precise numbers of 
UE. troops in Europe. The key 
to deterrence in Europe is the 
risk of superpower confronta- 
tion, not the size of the Ameri- 
can contingent. “The (Ameri- 
can) nuclear guarantee may 
not be adequate to reassure the 
west Europeans, but it is almost 
certainly suffieent to deter the 
Russians.” 

Following this train of 
thought, Mr Williams suggests 
that **a graduated reduction of 
50,000-100,000 military per- 
sonnel in Europe could take 
place without necessarily under- 
mining American credibility-— 
but It would have to be 
accompanied by an explicit 
understanding that additional 
withdrawals would not be 
carried out. 1 '* 

On the face of it. the two 
arguments are inconsistent and 
apparently irreconcilable. Yet 


they can be reconciled if one 
say; that tbg impact of an 
.American troop reduction 
depends not merely on ks size 
(though that could be very im- 
portant) .but also on the maimer 
and phasing of its implementa- 
tion on the one hand, and on 
the European reaction on the 
other. 

The irreducible requirement 
for Europe is a sufficient UE. 
military presence to guarantee 
that any Soviet Invasion would 
involve a superpower conflict 
and thus an incalculable risk of 
nuclear escalation. A reduced 
UE. presence would be less 
comfortable for the manage- 
ment of European controversy 
over defence policy, because oi 
the increased dependence on 
nuclear weapons, and even more 
because of anxieties that a first- 
phase reduction of UE. troops 
might be followed by a second. 
It would be dangerous only if 
it prompted more neutralist 
leanings in the more faint- 
hearted European Nato coun- 
tries, and tens listed precipitat- 
ing still more intense UE. 
disenchantment with Europe, 
with the spectre, at the end of 
the road, of an uncontrollable 
unravelling of the American 
comm it ment. For this reason, 
the kind of reassnranoes re- 
quired by Mr Williams In 
his second quotation would 


obviously be unobtainable in 
advance. Much, if not every- 
thing, would depend on the 
European response over time- 

Because of the incalculability 
of this response, European Nato 
governments are particularly 
anxious for a renewed dialogue 
between the superpowers. 

No doubt the British Govern- 
ment will do its best to probe 
Soviet arms control intentions 
when Mr Mikhael Gorbachev, 
No 2 in the polltburo. visits 
London next month. But no 
doubt Mr Gorbachev will want 
to do some probing of his own 
into British perceptions of Euro- 
American friction. Where an 
American strategist visited 
Moscow earlier this year, he 
found tiie Russians fascinated 
by the emerging moves to resus- 
citate Europe’s own defence 
organisation. Western European 
Union. Some felt this was a 
favourable development from 
Russia’s point of view, as pre- 
saging the eventual decoupling 
of America from Europe; 
others that It was potentially 
alarming, if It should ever lead 
West Germany to get a finger on 
a European nuclear trigger. 

Either way, Mr Gorbachev will 
be very interested to size up 
the state of the Eorqpean- 
Ame riean alliance. 

DEL Troops in Europe; FhlL 
Williams. ; RlIA; £535. 
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Be thinking the 
economics of joy 

By Anatole Kaletsky 


THE hard-faced guardians of 
fiscal probity who run Europe’s 
flnamy minis tries must be feel- 
ing even more self-satisfied than 
usual. The day of reckoning 
has at last arrived for America's 
decadent “economics of joy,” 
with the abrupt slowdown m the 
UE. growth rate. The moral 
lesson appears to be obvious: 
President Regan has failed to 
deliver on his promises of sus- 
tained growth, which proves yet 
again that all policies pf de- 
mand expansion are ultimately 
doomed to fail ore. 

There is only one flaw to this 
argument. A lasting reduction 
In America’s growth rate would 
indeed spell the failure of 
Reaganomics: but In doing so it 
would establish more conclu- 
sively than ever that demand 
management still works much as 
suggested in conventional 
Keynesian textbooks. 

For the past two years, 
conservative politicians in both 
America and Europe have 
deliberately confounded the 
two distinct strands of policy 
in Reaganomics — traditional 
demand reflation and the novel 
* supply-side ” economics. They 
have used the UE. boom as an 
advertisement for conservative 
supply-side philosophy. They 
have trumpeted the contrast 
between the two continents’ 
recent unemployment perform- 
ance as positive proof, that the 
causes of European unemploy- 
ment lie in the rigid structure 
of heavily unionised labour 
markets. In the process, facts 
which did not fit the supply 
side theory have been ignored. 
How many Europeans remem- 
ber, for instance, that Europe's 
“frozen ” labour markets pro- 
duced lower immnployment 
America’s “ flexible ” ones 
In every year from 1960 to 
1982? 

As long as the UE. economy 
was booming, such information 
could be dismissed as Irrelevant; 
history no longer assumer to 
matter, because a new wove of 
market flexibility and “enter- 
prise culture** was going to 
transform aH established trends. 
But if the slowdown in the UE. 
continues, the boot will be on 
the other foot: the onus of 
proof will be on those who 
cl aim that the early success of 


Reaganomics was some novel 
supply-side phenomenon, rather 
than a simple Keynesian 
recovery. 

Keynesians, after all, never 
suggested that demand reflation 
could guarantee perpetual 
boom conditions. The supply* 
siders were the ones who 
claimed their policies would 
permanently raise the econ- 
omy’s long-term trend. Keyn- 
esian economics implies that 
once a recession is over, further 
fiscal and monetary stimuli 

gradually became ineffective, 
either because of high real 
interest rates or rising prices. 
It Is the supply-si dens who 
coined the phrase “the econ- 
omics of joy " — the notion 
that tax cuts will generate 
spectacular growth, not just for 
a few years of post-recession 
recovery, but for the indefinite 
future. And it is supply-side 
theory which implies that 
America, with its flexible 

market structures, will continue 
to grow much faster than 

Europe. even after the 

Keynesian recovery phase is 
over. In the next few years, 
these supply-side predictions 
will be tested. 

What if the claims of supply- 
side economics prove to be 
wrong— or at least grossly 

exaggerated? There will then 
be no great difference between 
past and future growth trends, 
or between the long-term 
growth rates achieved in 
America and Europe. Both 
continents will grow at an 
average rate of about 2 to 3 
per cent for the rest of the 
decade, but with one vital 
distinction. America's growth 
trend will have started from the 
top of a business cycle, after a 
Keynesian recovery: its un- 
employment rate will fluctuate 
around 7 to 8 per cent, not far 
above its historical average. 
Europe’s trend will have begun 
from the bottom of the deepest 
recession since the 1930s; and 
unemployment will vary around 
the current 11 per cent — 5 
nercentae* points higher than 
the 1974-81 average. That 5 
percentage point gap provides 
a rough measure of what 
Europe may have lost by 
eschewing America’s reflation- 
ary “self-indulgence.” 


-objectives 

‘ From the DirBct6r<4!enerat, 
British Institute of Management, 

Sir,— No one can deny that 
Sir Michael JBdwa r fles lias his 
■own very distinctive style of 
-management — one that has 
■ attracted both praise and criti- 
cism; admiration and resent- 
ment. Similarly his comments 
on British management’s “lack 
of - courage” (November 21) 
have received a very mixed re- 
sponse. Many managers have 
made ft quite dear they object 
to the impression that managers 
generally - are . accused of 
cowardice and incompetence. 

Of course there can- be little 
argument that some criticism 
can be justly aimed at those 
whose strategic errors have led 
to the collapse and destruction 
of major sectors of British In- 
dustry : collapses that have 
occurred when other managers 
have been working faithfully 
to fulfil what turned out to be 
erroneously set objectives. But 
it’s no good accusing managers 
down, the -tine ,o£ cowardice or 
lack of enterprise tor an atti- 
tude which is moulded by the 
company ethos and procedures. 

Since he made .his comments 
I*ve spoken to Sir Michael and 
he agrees that fais : criticisms 
were not Intended to be applied 
uniformly to managers gener- 
ally in this country:- he had 
strategic management particu- 
larly in mind. . 

Of course there is room -for 
change, everywhere, in or der t o 
make Britain more competitive. 
Managers have to be sharper, 
more commercially aggressive, 
better trained and :more entre- 
preneurial, but this must be en- 
couraged and helped from the 
top of the organisation.- The 
evidence I have la that this is 
happening. Certainly the BIM 
with its 75400 members has as 
its principal aim the improve- 
ment of the performance of 
managers and our work is 
directed to that end. 

Roy Close; 

Management House, 

Parker Street, WCZ 


Pension schemes 

and taxes 

Prom Mr R. Instone . 

■ Sir, — Severalaltematives have 

been canvassed recently for the 
taxation of pension funds, the 
problem befog (as shown _ by 
Messrs Santhouse and Whitting- 
ton in their letter in. your issue 
sf November 21) to balance 
revenue-raising against actuarial 
solvency. 

One possibility which I have 
oot so far seen suggested would 
be to tax the periodic actuarial 
surplus of the Individual fund, 
ascertained without regard to 
the incidence, of . the. tax. This 
surplus is, after alt a measure 
sf the amount by which the tax 
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relief already allowed has 
proved over-libera] In the event; 
and taxing it seems, to this non- 
actuary at least, to be defens- 
ible in principle and to allow 
for the differing experience of 
individual funds. 

Ralph Inst one. 

7 New Square, 

Lincolns btn, WCZ 


Cost of space 
insurance 

From Sir G. HsU. 

Sir, — The return to earth of 
satellites Westar VI and Falapa 
R-2 on- shuttle mission 51-A 
aboard Discovery has been 
hailed as an outstanding 
achievement. It is now that the 
bard bargaining will begin. 

Space insurers Stephen 
Merrett of Lloyd’s and James 
Barrett, international tech- 
nology underwriters, Washing- 
ton, have with, others paid out 
$182m in claims for the un- 
successful launch of these 
satellites in February. The 
insurers now own the satellites 
by transfer of legal title, and 
have paid another $10. 5m 
towards the retrieval costs. 
Further millions of dollars as 
yet undetermined, are required 
to finance the refurbishment of 
the. satellites for sale to poten- 
tial buyers and for relaunch. 
These refurbishment costs will 
play an important role in forth- 
coming negotiations. 

To recoup losses by resale of 
the spacecraft is the clear 
objective of the insurers. They 
will, however, be under pressure 
in two ways. The unknown 
reliability of a refurbished 
satellite, will be used to argue 
down the buying price. The 
satellite manufacturer, Hughes 
Aircraft Company, could see the 
renewed spacecraft as competi- 
tion for its existing satellite 
production lines, and price up 
its refurbishment work accord- 
ingly. To gain their just rewards 
for taking the retrieval risk, 
insurers will need tough-minded 
negotiators. 

But there Is a wider issue. 
Insurers have paid out a great 
deal of money on space losses 
since tee industry began in 
1965 with the (successful) 
launch of ' Intelsat’s Early Bird. 
Recent losses have driven up 
premiums to record levels, and 
some insurance buyers have 
backed away. - 

The total balance sheet now 
shows a large deficit which is 
not expected to turn into a net 
iviwmw for several years. This 
retrieval is one attempt to 
reduce the deficit quickly. At 


the same time, space business is 
gaining momentum, encouraged 
by NASA's new Commercial 
Program Office- In the next 
10-15 years, billions of dollars 
will be spent on space based 
research and industrial facili- 
ties for manufacturing in micro- 
gravity conditions. In one 
sector alone, the benefits to 
mankind of revolutionary new 
drugs made in space are in- 
calculable. 

Yet risk capital of this mag- 
nitude comes from large cor- 
porate organisations whose 
leaders make extensive use of 
insurance to offset part of the 
risks in their investment deci- 
sions. Without such insurance, 
the available risk capital for 
space projects will be lower and 
the benefits will be delayed or 
even lost altogether. Many see 
the Westar /Falapa retrieval as 
a turning point in space insur- 
ance. If insurers recover sub- 
stantial funds, the worldwide 
space underwriting capacity will 
remain. If not, that capacity 
will reduce, premiums will go 
even higher, and research risk 
capital will shrink. 

Geoffrey E. Hall. 

13, Ca m perdown. 

Maidenhead , Berks. 


Support for 
the arts 

Front the Director. 

Association for Business 
Sponsorship of the Arts 
Sir, — While E welcome the 
general approach of your leader 
(November 21) entitled Finan- 
cial support for the arts, I write 
to strike a note of caution with 
your phrase * incentives for 
business arts patronage are 
already substantial, since spon- 
sorship usually qualifies for tax 
relief as a normal business 
expense.* 

My organisation in associa- 
tion with the accountants 
Arthur Andersen will be pub- 
lishing a brochure on arts 
sponsorship and tax, which will 
hi ghlig ht some problems which 
the business community have 
with obtaining tax relief for 
their sponsorships. Many busi- 
nesses who are members of this 
association find tee tax posi- 
tion in the UK comnlicated. 
inconsistent and erratic. The 
so-called Inland Revenue ’hit- 
men's* investigations into busi- 
ness tax relief are causing those 
of us who wish to encourage 
growth in arts sponsorship 
grave concern, 

AES A is actively pressing the 
Government to look again at tax 
relief and to study the Ameri- 
can model which benefits tee 


arts so dramatically in .the UE. 
r This association welcomes 
Lord Gowrie’s initiative in 
Tnnm-Mng the business sponsor- 
ship incentive scheme which we 
are in fact administering on his 
behalf. But the real growth in 
sponsorship will come with a 
percentage of pre-tax profits 
being exempt for contributions 
to charitable activities being 
adopted as Government policy. 
Colin Tweedy. 

2 Chester Street, SW1. 


Not much for 
their money? 

From Mr R CiU 

Sir. — Concerning the lamen- 
tations from Mr J. Sutherland 
(November 14) I confess to 
being somewhat puzzled. As 
the record shows, the London 
market has grown by 25 J. per 
cent in the past 12 months, 
against 21-2 in Tokyo, and 2.4 
per cent in New York. Now 
Mr Sutherland complains that 
be has only received an extra 
10 per cent approximately in 
tee level of his Sainsbuiy divi* 
dens. Is he really dissatisfied 
with a total gain of more than 
27 per cent per annum, or is 
be just unaware of what is 
happening in the market? 

Perhaps Z am not so greedy, 
but I am at least content with 
my modest 27 per cent per 
annum, and to judge by the FT 
30 index state there are a few 
others who agree with me. 

R. Rockingham Gill 
Dapknestr. 21 
DSOOO Munich SI 
Germany. 


Presidents’ 

rulings 

From Mr B. Derbyshire 

Sir. — Reginald Dale from 
Washington writes (November 
21) that Justice Department 
officials “ could not remember 
when a President had last over- 
ruled the Department on a 
Grand Jury criminal investiga- 
tion.” 

I very well remember that 
virtually the first administrative 
action of President Eisenhower 
after taking office in January 
1953 was to order the deferment 
(and subsequent abandonment) 
of the Justice Department’s 
Investigation of posible criminal 

infringement of tee anti-trust 
Acts by the large American oil 
companies conducted by Mr W. 
Watson Snyder at the instiga- 
tion of tee previous admini- 
stration of President Truman. 

Needless to say tee action was 
a great relief for those high 
company officials who in theory 
might have faced gaol sentences. 
It was widely believed at the 
trim* to be not unconnected with 
the massive financial support 
that many of the oil companies 
had given to the Eisenhower 
electoral campaign. 

R. N. Darbyshire 
16 Empire House 
Thurloe Place, SVf 7 


Preliminary Announcement 

By Order oFPosTel Investment Managment Ltd 



The opportunity will arise shortly of acquiring the freehold interest, 
secured on this outstanding properly, occupying one of the finest 
locations in the heart of London 


The property comprises four self-contained buildings having a 
total net floor area of 350,000 sq. ft., producing a current net income 

of £3,300,000 per annum 


80% of the income is secured under modem long leases to the B.B.C, 
subject to upwards only rent reviews from April 1985 when 
substantial reversions arise 

Brochure upon request (price £25) from the joint agents 
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drive for 
car makers 


% change % below 
on month 12-nMMith 



eral Savings & Loan has also risen 
sharply over the same period. 

Bank stocks are likely to benefit 
as their Latin American loan port- 
folios respond to lower interest 
rates as well as to the lower dollar 
which should follow. 

There are a few caveats here, 
however. The insistence by the 
ComptroDer of Currencies that both 
BankAmerica and First Chicago 
tighten up their loan/capital ratios 
was regarded on Wall Street as a 
warning to the rest of the sector. 
Earnings may not be allowed to im- 
prove at the expense of loan secur- 
ity. 

Over the short terra, however, 
banks will be helped by the lower 
cost of raising funds. Friday saw 
rates on their certificates of deposit 
fall to below 9 per cent on four- 
month money. Until their custom- 
ers oblige them to cut prime rates 
again, the banks will benefit from' 
lower money market rates. 

Financial issues had already dis- 
counted lower interest rates. But 
some other sectors expected to re- 
spond favourably have been lagging 
behind. Retail stocks have been no- 
ticeably uncertain following mixed 
trading results for the second nod 
third quarters. Christmas optimism 
among retailers is traditional, but 
even so, traders are admitting that 
inventories are currently higher 
than usual, and consumers price 
eoncious. 

Consumer confidence is hard to 
predict, but Wall Street doubts 
whether the discount rate cut can 
make much difference to retail 
sales in the five weeks left before 
Christmas. With Christmas sales 
generating about half annual prof- 
its at some stores, brokerage ana- 
lysts will not be changing their 
earnings forecasts for the sector at 
this stage. Retail stocks, already 
about 1.5 per cent off since early Oc- 
tober, remained unenthusiasdc af- 
ter the Fed's move. 

But if any one sector selected it- 
self as a winner on Friday, it was 
the Detroit car makers which stood 
out both in terms of price gains and 
stock turnover. The car producers 
are in a stronger position to benefit 
from lower interest rates than the 
retail stores. Car buyers and deal- 
ers axe more directly sensitive to in- 
terest rates than store customers 1 
who are often simply spending the 
monthly wage packet 

Motor stocks are even better 
placed to benefit from the cut in the 
discount rate because they have 
been dragging behind the rest of 
the industrial stock market Since 
eorlv last month, the big three 
stocks have fallen by around 1.8 per ; 
cent 

In the case of the capital good 
sectors, however. Wall Street was 
more discouraged by the Fed's rea- 
sons for acting than it was encou- 
raged by the rate cut If the Fed is 
acknowledging that the U.S. enon- 
omic growth rates are slowing, then 
brokerage unalvsts will want to see 
proof that lower interest rates will 
overcome this before recommend- 
ing stocks in the steel, chemical and 
machine tools groups. 


INVOLVEMENT FOR OPEC MEMBER IN NORTH SEA OILFIELD 


Iran and BP consider 


North Sea development 


BY DOMINIC LAWSON IN LONDON 


THE CUT in the Federal Reserve's 
discount rate, while hardly unex- 
pected, has cleared the way for a 
reappraisal of Wall Street invest- 
ment portfolios. 

The sharp rise in the stock mar- 
ket on Friday - the first trading re- 
sponse to the Fed's move, which 
came after stocks had finished trad- 
ing on Thanksgiving eve - was to 
some degree a knee jerk reaction. 
Once the stock market settles 
down, buyers will inevitably be- 
come much more selective. 

Wall Street is unwilling to join 
the chorus of sirens now whisper- 
ing the word “recession" in dark 
comers. Mr Burton Siegel, director 
of research at Drexel. Burnham 
Lambert, which electrified the mar- 
ket a week ago by recommending 
clients to shift portfolio weightings 
in favour of stocks, believes that 
“economic expansion will resume 
and continue into 1980." 

At Sanford C. Bernstein, Mr Da- 
vid Eisenberg sees the Fed's action 
as a response to “a very slight 
chance of recession" and setting the 
stage for renewed vigour in the sec- 
ond half of next year. 

Mr Eisenberg is focusing atten- 
tion on the financial stocks sector. 
"Interest rates are going to fall even 
further over the next six months," 
he thinks. 

First to benefit will be the stocks 
of the savings and loan groups 
which have already started to re- 
cover after a period of renewed un- 
certainty. Stock in H. F. Ahmanson, 
largest of the groups, rose sharply 
after the Fed's announcement, com- 
fortably outrunning the Dow Jones 
industrial average. Californian Fed- 


1RAN may soon have a ball share 
in a producing North Sea oilfield. 
British Petroleum (BP) is consider- 
ing the development of an oil find in 
North Sea block 15/13, which it and 
the National Iranian Oil Company 
(NIOC) share equally. 

This would be the first time that 
a member of the Organisation of 
Petroleum Exporting Countries has 
been involved in developing a North 
Sea oilfield. 

Kuwait acquired a 16.6 per cent 
stake in the already-producing 
Thistle oilfield when it took over 
the U.S. oil company Santa Fe in 
1981. 

NIOC has stakes in only two 
North Sea blocks, both gained in 
the fourth North Sea licensing 
round in 1972, and both on a 50-50 
basis with BP. 

NlOCs investments abroad have 
been heavily cut since the revolu- 
tion in Iran, but it has retained its 
North Sea interests and has also 
kept a London office. 

It has managed to keep dose ties 
with BP through the Iranian British 
Steamship company, an equally 
shared joint venture which op- 
erates tankers for charter on the 
open market 
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It is believed BP and the UK De- 
partment of Energy have discussed 
informally the development of the 
field using BPs revolutionary 
single oilweil production system 
(Swops). 

Swops is an oil production ship, 
being built by Harland and Wolffi 
which is designed to produce oil 
economically from fields which are 
too small for conventional platform 
development 

The vessel will be able to extract 
oil from the three geographically 
close small fields in a rota system. 
While oil is being extracted from 
one field the pressure in the other 


fields rebuilds naturally to allow 
further extraction. 

BP has previously named only- 
one block, 16/28. for development 
by Swops. This is owned 190 per 
cent by BP, and will be called the 
Cyrus field. Cyrus contains about 
30m barrels of oil. and development 
approval by the Department of 
Energy is expected soon. 

The other two oil discoveries 
which may be developed by Swops 
are 15/13 held jointly with NIOC, 
and block 15/2tia, which BP owns in 
a 50/50 partnership with Deminex, 
of West Germany. 

The discovery' which BP shares 
with the Iranians could be as large 
as 50m barrels, but it has not yet 
been fully appraised. The Depart- 
ment of Energy is keen to see 
Swops used only on fields which are | 
too small to be developed conven- 
tionally, since the new method will 
be less efficent in extracting oil 
than a standard platform. 

It is therefore possible that ini- 
tially BP will be asked to use Swops 
to conduct tests on the discoveries it 
has made with NIOC and Deminex, 
to establish whether a more full- 
blooded development is feasible. 

North Sea market undermines 
Opec, Page 7 


to France 


By Bridget Bloom, Defence 
Correspondent, in London 


Japanese economy set to grow 
4 % in 1985, says Fuji Bank 


BY ROBERT COTTRELL IN TOKYO 


THE JAPANESE economy is likely 
to grow by 4 per cent in real (infla- 
tion-adjusted) terms in the 1985 fis- 
cal year ending March 31 1986, ac- 
cording to a newly published fore- 
cast from Fuji Bank, Japan’s sec- 
ond-largest commercial bank. 

Fuji Bank says that for the cur- 
rent (1984) fiscal year gross nation- 
al product is likely to show real 
growth of 5-8 per cent It says Ja- 
pan’s export growth is likely to slow 
in U.S. dollar terms from 15 per 
cent in fiscal 1984 to 6 per cent in 
fiscal 1985 but that import growth is 
also likely to slow, from 13 per cent 
to 10 per cent 

Another large current account 
surplus is projected for fiscal 1985 
of perhaps S30bn, compared with a 
forecast S33bn surplus in fiscal 
1984. 

The bank expects Japan's long- 


term capital account to remain 
heavily in deficit in fiscal 1985, fol- 
lowing a capital outflow forecast for 
fiscal 1984 of S41bn. The outflow 
this year bas been directed mainly 
towards the UJS., to which funds 
have been attracted by higher inter- 
est rates. 


Fuji says the U5. “is almost cer- 
tain to become a net debtor in 1985” 
and this could narrow Japan's capi- 
tal account deficit in fiscal 1985 if 
confidence in the dollar is eroded. It 
forecasts a stronger yen in fiscal 
1985, averaging perhaps Y225 to the 
dollar, against an estimated Y237 in 
fiscal 1984. 


Japan's exports are expected to 
total 5174bn in fiscal 1984 and 
S185bn in fiscal 1985. The bank says 
Japan's exports to the UJS. have 
been growing at a year-on-year rate 
of 40 to 50 per cent in fiscal 1984, ac- 


counting for 80 per cent of all Japa- 
nese export growth in the third 
quarter of the current year. For fis- 
cal 1985, however, Fuji forecasts 
that Japan's exports to toe UJS. will 
grow by just 10 per cent in dollar 
terms. 

The bank says the resurgence in 
capital spending in fiscal 1984 is 
likely to mean that new facilities 
coming on stream in fiscal 1985 will 
contribute to surplus capacity, low- 
er operating rates in export-orient- 
ed manufacturing sectors and re- 
duced spending on new plant and 
equipment 

Fuji says its forecasts are based 
on assumptions that toe U.S. econo- 
my will enjoy gradual expansion 
without inflation in fiscal 1985. It 
expects toe US. to make a “soft- 
landing to slower growth" with in- 
flation kept in check by moderate 
wage increases. 


Officials at toe UK Ministry of 
Defence were at pains at the week- 
end to refute suggestions that the 
British deal was in jeopardy be- 
cause of Saudi displeasure either at 
Britain's policies in the Middle East 
or because of unsympathetic media 
treatment in the UK of toe Saudi 
royal family. 

They pointed out that the prob- 
lems had arisen because of the ex- 
tremely competitive nature of toe 
arms business. 

France and Britain have been vy- 
ing for the Saudi contract for some 
time. 


British economy set 
for steady growth 


UK electricity board 
to tap U.S. for £200m 


Continued from Page 1 


BY DAVID FISHLOCK, SCIENCE EDITOR, IN LONDON 


ness. The CBI believes that toe re- 
cent official figures for the rise in 
labour costs per unit of output in 
manufacturing industry may be 
over-pessimistic. They showed a 6-2 
per cent increase in the third quar- 
ter compared with 12 months earli- 
er. 


CBI FORECAST 


(Animal percentage change 
unless otherwtsa stated) 


It points out that labour costs per 
unit of output have been falling in 
toe countries which proride the 
main competition to the UK's ex- 
ports. 


Broadly, toe CBI judges that toe 
Government's financial manage- 
ment offers no threat to the econo- 
my even though toe Chancellor of 
the Exchequer was “somewhat dis- 
ingenous" in blaming this year's 
overshoot in public borrowing on 
the miners' strike. • 
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Increased unemployment bene- 
fits and overruns in local authority' 
spending are as much to blame, it 
says. Nevertheless it believes that 
the Government will be able to hit 
its money supply targets. 


The CBTs latest monthly trends 
survey of manufacturing industry, 
published with the forecast in its 
Economic Situation Report today 
gives a moderately encouraging pic- 
ture of prospects for orders and out- 
put in the next four months. 


Replies from 1,580 manufacturing 
companies showed the most favou- 
rable response to a question on ex- 
port order books since December 
1978. The balance of replies contin- 
ues to suggest that output will in- 
crease in the next four months, al- 
though less strongly than in the 
early part of toe year. 

The survey also shows an im- 
proved picture of order books com- 
pared with that in the quarterly sur- 
vey in October, suggesting a return 
towards levels in the spring and 
early summer. 


A BRITISH regional electricity au- 
thority is planning to raise about 
£200m (S244m) in toe UJS. commer- 
cial paper market, starting this 
week. 

The South of Scotland Electricity 
Board (SSEB) has been given top 
rating by two leading UB. rating 
agencies. Moody's Investors Ser- 
vices and Standard & Poors, and 
has UK Treasury approval for its 
first foray into the UB. market. 

This approval is taken by the 
state-owned utility as a mark of 
confidence in its commercial 
standin g. 

The SSEB, which serves the Scot- 
tish lowlands, is independent of the 
Electricity Council, parent body of 
toe Central Electricity Generating 
Board (CEGB) serving England and 
Wales. 

Last year toe SSEB obtained 39 
per cent of its power from nuclear 
plants, compared with toe CEGB 
figure of about 15.5 per cent 

The utility stresses that it is rais- 
ing toe money for “general finan- 
cial purposes." Its only substantial 


capital project, however, is toe 1,400 
MW nudear station at Torness, 
near Edinburgh. 

At present spending on this pro- 
ject is running at more than C300m 
a year, according to Mr Donald 
Miller, board chairman. 

This E1.18bn project (1980 prices) 
is more than two thirds complete 
and on schedule to raise power 
from the first of its twin advanced 
gas cooled reactors (AGRs) in 1987. 

In its evidence to the Sizewell B 
public inquiry into the CEGB’s pro- 
posal to build a pressurised water 
reactor on the Suffolk coast, the 
SSEB has made a strong case for 
the preservation of Britain's AGR 
technology. 

Although it has no plans to build 
more AGRs during the 1980s, toe 
board has argued that the technolo- 
gy and design capability should be 
kept in good health for another 
Scottish order in the 1990s. 

The CEGB has indicated its read- 
iness to help by ordering another 
AGR station in toe late 1980s. 


Cheysson bid starts row 


Continued from Page 1 
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ious to find a suitable post for his 
Foreign Minister when he does step 
down. This is particularly Impor- 
tant at toe moment as M Cheysson 
bas carried the responsibility with- 
in the French Government for mis- 
takes over the withdrawal of Liby- 
an troops from Chad, and President 
Mitterrand does not want to be 
seen to be personally disavowing 
him. 

His nomination would also mean 
that France is putting forward two 
Socialist candidates, rather than 


choosing one from toe opposition as 
Britain and West Germany have 

done. However, M Dumas has al- 
ready moved to answer such criti- 
cism in toe National Assembly. 


Until the latest dispute, M Delors 
had been successful in reassuring 
his prospective, commissioners that 
there would be no repeat of toe tra- 
ditional “night of the long knives” in 
Brussels in January, after the can- 
didates have staged last-ditch fights 
to get the jobs they want 
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World rush for Telecom shares 

Continued from Page 1 
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many have shown an unexpectedly 
strong interest in BT. The offer has 
been widely debated and publicised 
there. 

The currency risks of buying 
British shares has also been noted, 
with experts forecasting that ster- 


ling is likely to weaken against the 
D-Mark. 

In Canada, the local investment 
community is expecting to get 
about 55m BT shares, well below 
the 90ra which the underwriting 
group there bad asked for 
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its average 


BRITAIN is in serious danger of 
losing a Cl bn (Si.22bn) contract for 
the Tornado combat aircraft to 
French competition. 

Mr Michael Heseltine, toe British 
Defence Secretary, eight days ago 
flew to Saudi Arabia for the third 
time in two months. He met toe 
Saudi King Fahd to try to save the 
contract, which still hangs in the 
balance. 

Up to last month, British Aero- 
space, the British partner in the 
multinational consortium which 
manufactures toe Tornado, be- 
lieved it had negotiated a deal satis- 
factory to Saudi Arabia. The con- 
tract could have been finally agreed 
this month. 

The deal may involve as many as 
60 of the Anglo-German -Italian air- 
craft and a further number of the 
British Hawk jet trainers. Also in 
the package were a range of train- 
ing facilities tailored to Saudi 
needs. 

It is understood, bowever, that 
two weeks ago British negotiators 
learned that toe Saudi Government 
had been offered a more tempting 
deal by the French Government 
This involved a package centred on 
the Mirage 200D. 

According to British officials, 
France may have offered a better 
price and earlier delivery. 

One of Britain's problems is that 
to meet the tight delivery require- 
ments of toe Saudi air force, toe 
Royal Air Force would have to al- 
low some of toe aircraft being pro- 
duced for the RAF to go to Riyadh. 

While this could ease the finan- 
cial constraints on toe RAF, officers 
argue that the delay could jeopar- 
dise toe force's operational readi- 


By any standards BAT Industries 
has been one or the stock market 
successes of the last year -its share 
price has virtually doubled. It is 
hard to dispute, however, that in 
toe equity market, at least, BAT 
still suffers from something of an 
image problem. 

Despite their elevation, the 
shares remain stuck at a huge dis- 
count even to those of other inters 
national tobacco companies, on a 
multiple perhaps 40 per cent below 
toe average for the whole London 
market It seems a strange valua- 
tion for a company which has pro- 
duced compound earnings growth 
of almost 20 per cent over the last 
five years, and shows no sign of 
flagging. 

The market has never been short 
of reasons for its wary valuation of 
the shares. Tobacco consumption in 
the UK has been sliding for years, 
giving rise to feeling among London 
fund managers that cigarette man- 
ufacturing is a more than mature 
industry, already wheezing into a 
bronchial decline. 

Not only that, BAT is seen to 
have had trouble bolding on to its 
share of the U.S. market and failed 
expensively to get a grip in the UK. 
What is more - toe standard indict- 
ment runs on - toe company is 
heavily exposed in South and Cen- 
tral America, operating in politi- 
cally unstable hyper-inflation econ- 
omies where the quality of earnings 
cannot be up to much. 



Dollar earnings 

On the other, hand, BATs.high. 
proportion of U.S. earnings and as- 
sets admittedly lends political re- 
spectability but of course it makes 
toe shares sensitive to changes in 
the international value of the dol- 
lar. Investors are happy to take a 
ride on BAT, as a cheap way of buy- 
ing into a rising dollar, but it is an 
equally old-established reflex for 
UK foods to sell the top dice of 
their BAT holdings whenever the 
dollar starts to look vulnerable. 

finally, and however unjustly, 
BAT has been tarred with the name 
of an indifferent buyer and manag- 
er of non-tobacco businesses. Acqui- 
sitions’ - preferably ~ bringing in 
some UK earnings to reduce the tax 
bill - were long ago seen as essen- 
tial by BATS management and the 
City of London alike. 

BAT’S early efforts, however, 
were in some cases pretty ham- 
handed. Small purchases, like the 
Tonibefl ice cream vans which BAT 
toyed with at one time, were never 


going to make much difference to 
its rating, even if they met with 
complete success. At the opposite 
extreme, when BAT made the City's 
largest ever diversification, in buy- 
ing Eagle Star last year, there were 
plenty of people who wondered if it 
was going to prove a dead weight on 
the share price. 

Mistakes could be quite damag- 
ing; International Stores, finally 
sold last week after a decade of 
struggle, was a rather agonising ex- 
ample. its troubles visible far yeafs 
on end in eveiy cither High-Street 
Food retailing in the UK is an in- 
dustry where it is hard to match toe 
market leaders, and failure is obvi- 
ous to the casual observation' of 
fund-managers doing their week- 
endshopping. 

International Stores was a 'recur- 
rently sore point antil it broke into 
profit last year. Yet the net sale 
price of £150m puts the whole affair 
into a vanidiing perspective, Inter- 
national Storesempfoyedscarcely 
two per cent of the group’s total 
capital employed - E&ffturin the 
1984 balance sheet 2 

It coaid quite easily happen that 
the disposal of International Stores 
- trivial in the context of BATs bal- 
ance sheet- will prove a catalyst in 
improving its stock market foty 
tunes. like the decision to reverse 
OutcdtiteliKtigarettemarketear'- 
ly this year, it has been taken as ev- 
idence of a new flexibility in BATs 
upper management - 

In any event, the downmarket 
rating given to BATs equity has not 
been sharedTtyifcafferingsritilK 
debt markets, where the virtues of 
its ability to generate easb seem to 
be more generously appreciated. la- 
deed, the contrast between BATs 
status as a borrower and as an equi- 
ty . investment was thrown into - 
sharp relief by the success of its re- 
cent, visit to the i&rosterling mar- 
ket BAT was able to borrow £L00m 


toe. largest straight Ba rasterila g 
bondisst^byaprwatebQiTowo f - 

' at extremely .fine terms. - V. 

/ . As it happened, another UK cam- . 
. pany provided a direct comparison 
by borrowing C50m in the same 
market on toe previous day. Grand 
Metropolitan bis an exceBeitt rec- 
ord and stock Qterket ratfoft Al- 
though its earnfogs per share luwe 
grown only two- thirds as fast as 
BATs in remit years, the yield on 
its ordinary shares is at leairt a foil 
point below the 5 percent currently 
required of BAT. .Yet the interna- 
tional debt markets - evidently 
ranked the two companies qmte the 
other way about BAT eras able to 
. get away with paying 20 baris 
points less for its money than 
Grand Met even though it was bor- 
• rowing twice as much. . 

The adroitness with which BAT 
hasbeen reshaping itsbonwings- 
inavtag its debt to longer maturities 
and fixing the interest costs - has 
thus been nibbing off veiy effec- 
tively on potential tenders' In the 
credit markets. The interesting 
question is whether comparable ac- 
tivity in rebalancing and developing 
the- group's operating assets can 
have a comparable impact on equity 
investors, including those who. deal 
<ut the various European exchanges 
where BAT has recently- obtained 
listings. 


Re-rating : v 

- . JFbr.this to happen, BAT probably 
needs to justify its move into the fi- 
nancial sphere, if only by showing 
: flat' Eagle Situ* can earn as good a 
return as BAT is used to achieving 
cm its industrial investments. In the 
short-inn. this may be difficuli;.the 
results of UK composite insurers in 
J984 so for suggest that Eaglefitaris 
profits this year may fall some: 
where short of covering its financ- 
ing costs. Of course the way that 
BAT is regarded will be more heavi- 
ty influenced over time by what it 
does, to extend this “fourth leg" of 
its operations. ■ 

The logical thing would be to fill 
in another square of the geographi- 
cal and sectoral matrix by buying a 
West German equivalent of Ham- 
bro Lite,' just as BAT has recently 
raised its investment in West Ger- 
man retailing. And to keep the. re- 
rating process rolling, BATs inevi- 
table next takeover must at all costs 
fit in 'with- the declared strategy. 
One extravagant change of direc- 
tion can be called imaginative; an- 
other would look inconsistent. 


This advertisement is issued in compliance with the requirements of 
the Council of The Stock Exchange. ' \ - 



Chevron Corporation 


(Incorporated with limited liability in the State of Delaware 
in the United States of America) 


Authorised 


Issued 


500,000,000 Shares of Common Stock of 342,109,258 
U.S. $3.00 par value 






issued Shares of Common Stock of Chevron Corporation. ■ 

Particulars relating to Chevron Corporation are avaflable in the Extel 
Statistical Service and copies of such particulars may be obtained durimt 
usual husness horas on any weekday (Saturdays excepted) up to and 
including 10th December, 1984 from: ... 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R 7 AN 


26tk November, 1984 


tSfa-Dmckenri G«bU f IWfurt/Mam. BeponrfUe edhor CJIP 
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Sweden undertakes 
further pioneering 
work in FRN market 


BY MAGGIE URRY IN LONDON 

SWEDEN hogged the headlines 
again last week, borrowing in both 
the fixed and floating-rate Eurodol- 
lar bond markets. 

First, the kingdom showed that 
innovation is not a necessary part 
of every deal if does fay launching a 
traditional fixed-rate issue. Then it 
did some more pioneering work in 
the Boating rate note market 

Only about a quarter of Sweden's 
dollar debt is fixed-rate so borrow- 
ing at the high interest rates of re- 
cent years was avoided. 

The current level of rales, how- 
ever, gets the seal of approval from 
Mr Peter Engstrom, director in 
charge of international loans at the 
Swedish Debt Office. The vogue for 
debt warrants does not get the Eng- 
strom stamp, though. 

The $300m issue came in two 
tranches of five and 10-year maturi- 
ties. The shorter had a llfe'per cent 
coupon, the longer an per cent 
By the end of the week, the short is- 
sue was trading at 09%, but the 
longer one was left behind at 98% - 
suggesting the yield curve is a little 
steeper than the % point difference 
in coupon. 

For the S700m FRN, Sweden 
again adopted the auction system 
which worked well on a S500m issue 
early this month - that was five 
times oversubscribed. This is bigger 
and adds a new idea in the shape of 
"income rights" 

The income rights effectively 
bump up the running yield to make 
it more acceptable to borrowers 
who fund off London interbank of- 
fered rate, rather than the bid rate 
Sweden is paying on the FRN. The 
income rights cost Sweden nothing, 
but should bring in extra bidders 
for the auction. In the when-issued 
market on Friday, the new FRN 
was trading around 99-32 - 4 basis 
points higher than the average bid 
price on the first auction. 

Eurodollar bonds were helped 
last week by the Federal Reserves 
discount rate cut at mid-week, but 
as usual the New York market out- 


performed Eurobonds so by the 
weekend, the idea of pricing Euro- 
dollar deals from U.S. Treasury 
yields became unappealing. 

This week sees the second of the 
U.S. Treasury's targeted issues and 
dealers are predicting a much less 
successful outcome than for the 
first. The bidding will be on a pure- 
ly commercial basis - no politics 
this time," said one syndicate man- 
ager. Last week the yields on the 
first targeted Treasury issue had 
crept up to be almost in line with 
the domestic portion - compared 
with a yield 31 basis points lower on 
the foreign part when it was ac- 
tioned. 

More attention is being given to 
Eurodollar issues with a play on the 
Japanese stock market As well as 
Sumitomo's equity warrant issue, 
and Yamaichi's convertible, a jum- 
bo $150m convertible appeared on 
Friday for Nippon Electric, lead 
managed by Credit Suisse First 
Boston. 

The Euroyen market also saw its 
first U.S. corporate borrowers last 
week - ready for the December 1 
opening. Three issues were 
launched, all with Japanese houses 
as book runners. London's other 
Eurobond issuers, however, are 
keen to get in on the act and made 
promises to make markets in all 
Euroyen issues. 

So far, the Euroyen market has 
not suffered a bout of painful indi- 
gestion, sometimes sees in other 
sectors. The Euro-Canadian dollar 
market is somewhat prone to that 
condition, and a giant-size mouthful 
of an issue from Quebec last week 
could cause some heartburn. There 
is still demand though for shorter 
maturities than Quebec's 10 years 
or higher coupons than Quebec's 12 
per cent 

Hie Canadian Government bond 
market has been moving smartly 
ahead and Eurobond yields have 
risen above domestic levels. Que- 
bec's 12 per cent coupon thus looked 
tight 


Turkey’s $500m loan facility is taking shape 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. IN LONDON 

A LOAN facility of SSOOm tor Tur- 


key was taking shape last week af- 
ter Citicorp began sounding out the 
market on a seven-year deal to sup- 
port short-term borrowing by the 
country's central bank. 

The facility testifies to Turkey's 
improving credit worthiness as it 
begins to repay some of the debt 
that was resEiieduled in the late 
1970s. It draws heavily on the type 

of borrowing structure in vogue for 
top-rated international borrowers 
such as Sweden. 

The idea is for Citicorp to assem- 
ble a group of lead managers will- 
ing to underwrite a back-up loan for 
a participation fee of % per cent per 
annum. If drawn, the loan would 
pay interest at a margin of % per 
cent giving a total return, exclud- 
ing fees, of 1% per cent which is 


more or less what Turkey would 
have to pay tor a straight syndicat- 
ed credit 

Funds would actually be raised 
by asking banks to bid for short- 
term advances to the borrower, 
with maturities ranging from three 
to 12 months. The advances would 
not be negotiable in the sari’e way 
as Euronotes, but the prtcedure 
could encourage new lenders to do 
business with Turkey in the knowl- 
edge that their commitment need 
only be short-term. 

Hie possible drawback is that 
even this appears ambitious to 
some banks which, in the past have 
been large lenders to Turkey and 
are worried by the large additional 
exposure they might incur through 
their underwriting commitment 
Some banks also argue that short- 


term lending in the form of ad- 
vances might be less lucrative than 
the trade finance opportunities 
opening up as the country's econo- 
my improves. 

This is one reason why the whole 
deal remains rather tentative. 
Bankers say that Gticorp has not 
been officially mandated by the 
central bank, but only authorised 
to assemble a lead group of poten- 
tial underwriters. The deal is there- 
fore unlikely to hit the broader syn- 
dication market before January' It 
is currently scheduled to constitute 
the country's only large bank bor- 
rowing in 1985. 

Proponents of the operation be- 
lieve that this is one reason why it 
should be attractive. Another is that 
Turkey will repay SSOOm in re- 
scheduled debt next year and make 
little or no addition to its net bor- 


rowing from commercial banks. A 
third is that recent experience has 
shown strong demand tor short- 
term lending opportunities. 

Another deal coming to fruition is 
the long-awaited S500m, eight-year 
deal for Algeria, which is now ex- 
pected to be raised in the name of 
Banque Nationale d'Algerie. as well 
as the originally mooted Credit 
Populaire. A group of banks co- 
ordinated by Arab Banking Corpor- 
ation and Gulf International is ex- 
pected to receive a mandate shortly 
on the basis of a 5 per cent margin 
for the first five years, dropping 
thereafter to % per cent 

The low % per cent margin bites 
less into yields, coming as it does at 
the end of the deal. It will coincide 
with a reduction in principal out- 
standing as repayments begin after 
a five-year grace period. 


The inclusion of a % margin has 
been one of the most fought over 
aspects of the negotiations. As the 
present terms stand, the lead man- 
agers have given way more than 
they originally intended, but the ad- 
dition of BNA as a borrowing vehi- 
cle should help to sell the credit 
since it is better known than Credit 

Populaire. 

In Eastern Europe the S150m 
credit for East Germany's Foreign 
Trade Bank has been increased to 
S400ra after massive oversubscrip- 
tion in syndication. At this level the 
deal is the largest East German 
credit. Led by Deutsche Bank with 
Fuji Bank as Japanese co-ordina- 
tor. it has attracted 38 banks. Only 
a quarter of the money has come 
from German institutions, but there 
are no U.S. banks in the credit 

.Also increased, to S300m from 


5250m, is the credit for Hungary, 
but another East European deal, 
the SlOOm for Russia's Vneshtorg- 
bank. led by Banque Arabe et Inter- 
nationale d'lnvestissement has re- 
portedly been limping rather in 
syndication. 

Bankers say that Italy's state 
holding company, IRI, is now 
sounding the market for an Ecu 
200m to Ecu 300m credit which is 
likely to be syndicated in the 
“Greek" style, whereby the borrow- 
er invites the banks in as lead man- 
agers on terms preset by itself. 
These would likely include a matur- 
ity of about 10 years 

Strong rumours that a big Euro- 
pean corporation is planning to 
launch a Slbn note issuance facility 
- the largest from a corporate bor- 
rower - could not be immediately 
confirmed. 
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New issue 



November 1964 



GTE FINANCE N.V. 

CURASAO, NETHERLANDS ANTILLES 


U.S.$ 81 000 000 


Bonds of 1984 due 1992/94 

Interest payable in Swiss Francs at the rate of 7*U% p.a. 
on the aggregate subscription price of 


Swiss Francs 135 000 000 


SODITIC S.A. 


Amro Bank und Finanz 

Banque Scandinave en Suisse 

Compagnie de Banque et cTInvestissements, CBI 

Morgan Stanley S. A. 

Bank fOr (Credit und Aussenhandei AG 
Bank in Liechtenstein AG 
Bank OppenheJm Pierson (Schweiz) AG 
Banque Keyser Ullmann S. A. 

Crfidft des Bergues 
Dai-tchi Kangyo Bank (Schweiz) AG 
The Industrial Bank of Japan (Schweiz) AG 
Nippon Kangyo Kakumaru (Suisse) S. A. 


BANK HEUSSER & CIE AG 


Bank Kunzler AG 
Chemical New York Finance (Suisse) S. A. 

Kredietbank (Suisse) S. A. 
The Royal Bank of Canada (Suisse) 

Bank Leumi le-lsra&J (Schweiz) 
Bankers Trust AG 
Banque Indosuez, Succursales de Suisse 
Banque Pasche S. A. 
Credit Lyonnais Finanz AG Zurich 
HotOnger & Cle 
New Japan Securities (Schweiz) AG 
J. Henry Schroder Bank AG 


Soctett G6n6rale Alsacienne de Banque 

- Groupe Soctoto GAndrate - 
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European Economic Community 



ECU 50,000,000 
10V 8 % Bonds 1990 
Issue price 100% 


Amro International Limited 


Afgemene Bank Nederland N.V. 


Bank der Bondsspaarbanken N.V. 
Credit Lyonnais Bank Nederland N.V. 
Nederiandsche Middenstandsbank nv 
Pierson, Heidring & Pierson N.V. 


Bank Mees & Hope NV 
F. van Lanschot Bankiers N.V. 
Nedertahdse Credietbank N.V. 
Rabobank Nederland 


Banque Paribas Deutsche Bank Aktiengesellschaft 

Societe Generate de Banque S.A. Swiss Bank Corporation International Limited 

Yamaichi International (Europe) Limited 


Banc* Commercials Italians 
Banque Bruxelles Lambert S-A. 
Banque Paribas Nederland N.V. 
Dresdner Bank Aktiengesellschaft 
Morgan Bank Nederland N.V. 

23rd November. T9SJ 


The Bank of Tokyo (Holland) N-V. 
Banque de Suez Nederland N.V. 

H. Albert de Bary & Co. N.V. 
van Haften & Co. N.V. 

Society Generate 


Bank van der Hoop Offers N.V. 
Banque Generate du Luxembourg S A. 
Commerzbank Aktiengesellschaft 
Kredietbank S A. Luxembourgeoise 
Staal Bankiers N.V. 
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INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY AND CREDIT 


Focus switches from inflation to economy 



THE FEDERAL Reserve 
Board's decision to cut the dis- 
count rate by £ percentage 
point to 8.5 per cent has opened 
up a new Pandora's Box of un- 
certainties for the U.S. markets. 

Specifically the Fed's action 
has focused ihe market's atten- 
tions, even more than before, 
on the state of the economy and 
on the Federal budget deficit 

For this reason the Christmas 
season economic data will be 
closely scrutinised, as will the 
continuing debate about taxes 
and the deficit 

Among the economic statistics 
which confirmed the economy's 
slowing pace last week were the 
revised estimate for third- 
quarter gross national product 
which came in at J.9 per cent, a 
4.1 per cent decline in October 
durable goods orders, and 
October housing starts which 
showed an annualised pace of 
1.52m units, the lowest level for 
22 months. 

This week will bring another 
batch of figures including the 
October leading economic indi- 
cators, due out on Thursday. 
The markets will also get an- 
other reminder of the impact of 
the Federal budget deficit when 
the Treasury auctions $8.5bn of 
one-year notes tomorrow and 
$6.75 bn of five-year notes on 
Wednesday. 

At the same time the Fed's 
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Source: Salomon Bros (estimates ) . 

Money Supply: In Un week ended November 12 Ml (all by 5l-3t»i to 5545.4bn. 


move marks a major change in 
emphasis for the U.S. monetary 
auiborl-Ues. The unusually forth- 
coming statement which accom- 
panied the Wednesday night 
discount rate cut made it clear 
— to Wall Street at least— that 
the Fed's primary concern has 
switched from -inflation (which 
is seen as being -under control) 
to the state of the economy in 
year two of a recovery. 

The -timing and the nature of 
the discount rate cut, the first 
since December 1982, Is also 
significant. It confirms a 
markedly more accommodative 
monetary stance at a time when 
the pace of U.S. economic 


expansion is seen as dramatic- 
ally slowing — if not stalling. 

The reaction of the U.S. 
credit and money markets to 
the discount rate cut was also 
interesting. Although many 
senior economists had predicted 
a cut ahead of the event — and 
Fed open market actions last 
week served to increase the 
expectation — the markets never- 
theless staged a sharp rally on 
the news. 

Mr Preston Martin, the Fed's 
vice chairman, made it clear in 
a television interview on Friday 
that the Fed's actions were 
aimed at reviving flagging 
economic growth and also that 


the Fed is willing to use the dis- 
count rate as an. aggressive tool. 
*‘I think that we have helped 
over the last two or three 
months, in our moving behind 
events. As tbe market has 
brought rates down, we have 
supported that and now with 
tbe discount rate cut . . . we 
were leading the maTket a bit." 

Most Wall Street economists 
believe the Fed will now sit 
back and assess tbe impact of 
its easing- move on the economy, 
other interest rates arid 
monetary growth before taking 
any further initiative. 

Dr Kaufman, the Salomon 

Brothers' bear - turned - bull 
analyst, notes in his latest 
comments on credit; “ Key- 
sectors of the credit markets 
improved on news of the cut. 
This reflects tbe fact that the 
funds rate has not yet traded 
at 9 per cent on a sustained 
basis. Moreover, by acting 
quickly, the Fed appears to be 
employing the discount rate as 
a more dynamic instrument for 
monetary easing, suggesting 
continued decline in money 
market rates. 

** The reduction in the dis- 
count rate paves the way for 
the funds rate to move into the 
Si per cent to i per cent range, 
for additional reductions in the 
prime loan rate and perhaps 
another cut in the discount rate 


UK GILTS 


Oil worries sap confidence 


THE GILT-EDGED market got 
its promised cut in base rates 
last week and found 4t coupled 
with the hope of further falls in 
U.S. rates. 

But the combination proved 
far less exciting than one might 
have guessed and most stocks 
ended fractionally lower. 

Tbe trouble — apart from a 
natural note of caution during 
the BT sale — was that by the 
time the U.S. discount rate cut 
had prompted UK banks to 
follow suit, much of the mar- 
ket's attention had switched to 
less auspicious news. 

Falling spot oil prices and 
sterling’s sudden losses against 
European currencies, as well as 
the seemingly unstoppable 
dollar, reminded the market of 
just how vulnerable Britain is 
to tbe vicissitudes of the oil 
market. 

Brokers James Capel con- 
cluded that “ most of the good 
news is already discounted " 
and with the market looking 
vulnerable to bad news ** a 


period -of consolidation may be 
tbe best that can be expected." 

Barring A sudden cold snap, 
or untypical self-restraint on 
the part of the more wayward 
Opec -members, oil prices are 
seen by some as a potential 
threat to the market's con- 
fidence until the organisation's 
meeting scheduled for Decem- 
ber 19. 

That led the pessimists to con- 
clude that any hopes of a 
decisive assault on the 10 per 
cent yield barrier for long- 
dated stocks have all but 
evaporated over the short 
term. 

And while there is broad 
agreement that the market can- 
not expect another cut in base 
rates for some time, the pessi- 
mists were saying the next 
move is more likely to be up. 

The Treasury's insistence that 
it is unruffled by short-term 
falls in sterling's value as long 
as the money supply is under 
control has not yet convinced 
the City that a serious run on 


sterling would not be followed 
by a rise in interest rates. 

Apart from these worries, 
however, few brokers could be 
found predicting a significant 
fall in gilt prices over coming 
weeks, and for many the poten- 
tial plusses outweigh the 
minuses. 

Mr Robert Thomas of W. 
Greenwell argues that the Fed’s 
obvious worries about the slow- 
down in the U.S. economy mean 
that the U.S. should be a help- 
ful influence, while worries over 
oil prices could well turn out 
to be exaggerated. 

That, combined with strong 
institutional liquidity, means 
that the market probably has 
more of a chance than for some 
time to stay at the top of its 
present range and possibly make 
a breakthrough. 

At Hoare G overt, Mr Richard 
Jeffrey is also confident that 
strong demand for stock from 
institutions will underpin the 
market for the rest of the year. 
Many institutions, he says, have 


SB 


Australia and New Zealand 
Banking Group Limited 

(Incorporated under the taws or the State of Victoria) 

£78,000,000 

Floating Rate Notes due 1997 


Swiss Bank Corporation International Limited 

imited Morgan Stanley International 


Morgan Grenfell & Co. Limited 

Australia and New Zealand Banking Group Limited 

Barclays Bank Group 

Commerzbank Aktiengesellschaft 

Datwa Europe Limited 

Grindlay Brandts Limited 

Kleinwort, Benson Limited 

Orion Royal Bank Limited 

Sumitomo Trust International Limited 


Banque Paribas 
Credit Suisse First Boston Limited 
County Bank Limited 
Deutsche Bank Aktiengesellschaft 
Hambros Bank Limited 
Samuel Montagu & Col Limited 
Salomon Brothers international Limited 
S.G Warburg & Co. Ltd. 
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is January if renewed growth 
in Ml fails to materialise soon,” 
he concludes. 

The S1.3bn decline in Ml 
announced late on Friday 
< delayed because of the 
Thanksgiving holiday) leaves 
the basic money measure hover- 
ing barely above the bottom of 
the Fed's 4 to 8 per cent growth 
target. 

In the wake of the discounr 
rate cut last week bond prices 
rallied while the dollar held 
fast. The Treasury long bond 
dosed a full -three points 
higher on the week at 103fr with 
half the rise coining after the 
cur, despite the thanksgiving 
holiday on Thursday. Govern- 
ment bond prices rose across the 
board by nearly a point on 
Friday, to close with gains of 
between U and 3 points on the 


week. 

Most money market short-term 
rates were also sharply lower. 
Private rates in particular fell 
by between 40 and 60 basis 
points, helping to reinforce ex- 
pectations of another prime 
rate cut 

Corporate bond prices also 


bounced, rising by between 2* 
points and 24 points. Medium- 
term new issue rates fell by be- 
tween 40 and -50 basis points 

while long issue yields we 
lower by between 25 nod 38 
basis points. 

Reflecting corporate trea- 
surers’ uncertainties about 


short-term rates a relatively 
small -volume of new corporate 
issues was brought to market 
Among .the new Issues Manu- 
facturers, ffifflew. the ...New 
York money center bank, sold 
$i00m of four-year ili per cent 
notes priced. At par. - 

Paul Taylor 


FT/AIBD INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 
STRAIGHTS 

Aegon Iniur. II 7 . SI ... 


put far too much cash aside for 
the BT issue, particularly In 
new of the expected substan- 
tial scaling-down of applications. 

On that basis any setbacks 
in the market over the next few 
weeks at least may well be seen 
by investors as a good buying 
opportunity, he adds. 

In the meantime brokers have 
been busy with their calculators 
to estimate the likely level of 
gilt-edged sales the authorities 
will be seeking in the rest of 
the financial year. 

Most seem to agree that the 
buoyancy of credit will necessi- 
tate a significant level of 
overfunding, and forecasts range 
from around £2* bn to £3 bn. 

Tbat would tend to exacerbate 
the shortages in the money 
market expected from the BT 
sale and accelerated VAT pay- 
ments, and the Bank of England 
may well be forced to announce 
another special gilt repurchase 
agreement with the baffles. 

Philip Stephens j 


CCCE 12% BS 

Canada TO 7 * 88 

Casio Computer 5% 83 


CNCA 13% 91 

Coaarfed Ini. 12% 88... 
Camp. Banco its 13% SO 
Comsat 12% 91 


Dan ft Kraft 7V 98 _. 85 

Denmark 11% 93 TOO 

Denmark 12 SI 100 


Danmark 13 91 


Den Norake Cr. 11% 91 
Den Norake Cr. 11% 91 


EBCO I nil. 12 91 ..._ 
Eksportfinana 11% SO... 


EEC 12 S3 

EEC 12 S3 


EDC 11% 83 ISO 

Export A Import 13% 91 75 

Farm C rati. Cpn. 11% S3 . 75 
Firatfod Mich. I 13% 89 IS 
Florida Fed. 12% 89... KIO 

G. E. Credit 9fl 000 

General Elec. 9% 01 ... loo 
Gen. Elec. Cred. 11 91 200 
Gen. Bee. Cred. 11 94 200 
Gen. Motors Ac. 11% SO 100 
Gen. Motors Ac. 12% 88 200 
Gan. Motors Ac. 13 88 200 


Issued Price 


YMd 

GO 

98% 

40% 

12.14 

ioo 

99% 

41 

11-82 

100 

110% 

41 

12.02 

125 

99% 

+ 0% 

12.18 

100 

99% 

+0% 

12J3 

100 

97% 

40% 

12L25 

TOO 

100% 

40% 

11.06 

300 

96% 

40% 

11.70 

100 

99% 

40% 

11.67 

75 

97% 

40% 

11.72 

100 

106% 

40% 

11 JB8 

290 

100% 

0 

11.54 

100 

102% 

-0% 

12.48 

100 

98% 

40% 

12.17 

-wo 

105% 

+0% 

T2-40 

100 

97% 

40% 

12-52 

200 

99% 

40% 

11.83 

200 

101% 

+ 2 

12.66 

250 

T01% 

42 

12.68 

12S 

98% 

40% 

12.17 

75 

101% 

41% 

12.34 

500 

88% 

+0*, 

11.23 

80 

106% 

41 

4.44 

300 

97% 

40% 

11.43 

TOO 

94% 

41% 

11.76 

100 

96% 

40% 

12.74 

100 

88% 

40% 

12.04 

100 

100% 

0 

11.95 

100 

W1% 

-0*1 

13.66 

100 

103% 

41% 

12.31 

IS 

101% 

40% 

11.73 

TO 

105% 

41% 

12.47 

100 

96% 

0 

13.23 

TOO 

104 

40% 

12.15 

100 

100% 

+ 0% 

12JN 

85 

97% 

-0% 

8.10 

100 

100 

0 

11.49 

TOO 

98% 

40% 

1023 

100 

99% 

40% 

12.27 

-no 

103 

40% 

12.28 

100 

104% 

40% 

12JH 

BO 

82% 

0 

13.00 

so 

95% 

40% 

1086 

150 

100% 

40--, 

11.69 

150 

96% 

40% 

1026 

50 

86 

42 

12.90 

100 

97% 

40% 

IO0 1 

WO 

103 

41% 

11.77 

TO 

90% 

40% 

1041 

350 

99% 

+0% 

11-34 

75 

96% 

+ 1% 

11.63 

wo 

W0% 

+0% 

11.87 

90 

97% 

+1% 

1247 

200 

98% 

40% 

11-82 

77 

89 

0- 

13.76 

73 

94% 

40% 

1091 

150 

89% 

41 

11.91 

WO 

103% 

40% 

11.58 

WO 

104% 

40% 

11.97 

150 

98% 

41% 

11.62 

75 

-107% 

44 

Y«2 

- TO 

98% 

40% 

11.83 

IS 

102% 

40% 

1056 

100 

101% 

+0% 

11.95 


27% +0% 11-87 

92 +0% 11. BO 

97% +0% 11.80 

98% — 0% 11-25 

100% +0% 11.33 
100% -0% 12.39 
101% 0 11.79 


1C Industries 11% 96 ... 75 

Ind. Bk. Japan 11% 89 125 
Ind. Bk. Japan 11% 91 100 
Ind. Bk, Japan 13% 91 125 

IADB 12% 93 120 

Int. Bk. Re. Dv. 11% 90 2D0 
Int. Bk. Rc. Dv. 11% SB 200 
int. Bk. Rc. Dv. 12 93 200 

Int Paper 12 91 75 

Int. Stand. Elec. 97 ... 112 
Inc. Stand. Elec. 12 96 75 

III 12 89 100 

Ieoh 7% 89 50 

ITT 11% BS 125 

Japan Airlines 12% 94 70 

Japan Dev. Bk. 11% 91 100 
Kyowa Fin. HK 12% 90 100 

Lac Minerals 8 BS 50 

Long Term Crod 10% BO 100 
Long Term Cred 11 BO 100 
Long Term Crd. 11% 89 100 
Long Term Crd. 12 S3 100 
Long Term Crd. 12% 90 85 

Long Term Cred 15% B9 125 
Macy R. H. 11% 91 ... 100 
McDonalds Fin. 11% 94 75 

Metro. Tokyo 12% 94... GO 

Mlnebea 6% 89 100 

Mitsubishi 5% 88 100 

Mitsubishi Cp. 12% 81 100 
Micsub. Gas Ch. 8% B9 50 

Mitsui Eng. 7% 88 BO 

Mitsui Tat. Fm. 12 91 100 
Montreal Urban 12 90 7S 
Mgn. Guaranty 12% 89 150 
Mount IB4 Fin. 13% 87 100 
Ned. Gaaunie 11% 90... 75 

Ned. Gaaunie 11% 91... 75 

Newfoundland 13 91 ... 75 

Nippon Crd. Bk. 11% 90 100 
Nippon Crd. Bk. 13% 89 100 
Nippon Mining 6% 88... 50 

Nippon Tel. Tel. 11% 90 100 
Nippon Tel Tel 13 “m 94 150 

Niasho-lwal 6% 89 TO 

Nomura B% 88 100 

Nardie Inv. Bk. 11 90 75 

Nordic inv. Bk. 11% 90 75 

Narwest Osees. 12% SI 50 
Nova Scotia 11% SI ... 100 
Oester. Poet. 12% 89 76 

Ohbeyashl-Gumi 7% 89 SO 
Ontario Hydro 11% 94... 200 
Ontario Hydro 11% 90... 200 

Ontario 12% 94 250 

Paelfic Gas & a. 12 SI 75 
Penney J. C. 11% 90... 100 
Penney J. C. 12% B1... 100 
Philips Patrol 14 89 ... 200 
Post -Osh Kred. 12 90... 75 

Post-Oeh Kred. 13% 87 50 

Prudential 10% S3 150 

Prudential Ins. 12% 87 150 


100 

105% 

+ 1 

12-65 

TO 

103% 

41% 

1045 

75 

100 

41% 

11.97 

100 

83% 

40% 

11.41 

ioo 

101% 

40% 

11.48 

WO 

97 

+ 1% 

13-04 

100 

98 

41 

1068 

WO 

103% 

40% 

1061 

200 

106 

40% 

11.06 

75 

96% 

0 

1037 


98% +0% 11-89 

88% +0% 11.92 
106% +0% 1235 

102% +6% 11.95 

87% +0% 11.78 

99% +1 1134 

100% +0% 11 .B1 

100% +0% 11.91 

22% -0% 13.04 

95% +2 12.75 

80% +0% 12.03 

94% +1% 9-13 

100% +0% HAB 
105% +2% 11-47 

*7% 0 12-83 

100% -f 0% 12.83 

87% +1% 8.81 

94% 0 12.13 

96% +0% 11.88 
W% +0% 12.21 

»% +0% 12J»7 

J21 4 " M 1168 

108% +0% 13.23 

89% +0% 11.78 
88 +0% 11.98 

J2SJ* +0 '' n- 88 

102% -1% e.63 

95 +1 7.24 

18 4% +1% n.52 

86% 0 7*1 

+0% 10.35 

+1 12.16 
96% +0% 12414 

22 +(H » 11-89 

'Si 4 +8 % 12-1® 

97% +2 11.79 

9 7% +1% 11.80 
103% +0% 12.17 

»% +0% 1SL24 
705% +0% 12420 

104 0 5.67 

100% +1% 11.15 

87 0 14.41 

89% +1% 9-64 

103% +2 SOI 

90% 0 13. El 

98% +0% 12.05 

33% 0 13-81 

38% +0% 12.14 

100 % + 0 % 12.12 
117% +0% 3.46 

98% +0% 11-88 

101% +0% 11.31 

105 0 11.94 

99% +0% 12.15 

100% 40% 11.80 

102% +0% 12.09 

104% +0% 124*5 

97% 4C% 12.52 
102 % + 0 % 12.11 

96 +1 1083 

104 +1 H.03 


Quebec Prnv. 12% 83... 100 101% +2% 12.17 
Quebec Prov. 13% 94... ISO 101% +0% 


Quebec Prov. 13 13 ... 100 

R7Z 11% 83 100 

Rockefeller 13% 89 ...... 100 

RBC 11% 89 100 

Royal Bk. Scat 11% 93 76 

Royal Bk. Scot. 11% 93 75 

Rural Bk. Aha. 12 91 50 

Sanwa Inti. Fin. 12% SO 80 
Scot. Int). Fin. 14% 96 50 

Sean O/S Fin. 98 500 

Seen Roebuck 10% 91 150 
Sears Roebuck 11% S3 T60 
Sears Roebuck 11% SI 150 
Seara Roebuck 11% 88 12S 
Sec. Pacific 11% 88 ... 100 
Sec. Pacific 11% 89 ... 76 

Sec. Pacific 12 92 Wo 
Seino Trans. 0% 89 ... 50 

Sitearson/Amex 12% 94 100 
Standard Chan. 11% 04 200 

Statoil 12 88 100 

Statoil 13% 89 100 

Sumitomo Fin. 12% 81 160 

Sweden 12% 89 200 

Swedish Expan 11% 88 100 
Tiiyo Kobe 12 90 100 


103% +1% 13.10 

93% +0% 12.83 

103*. 0 12.19 

98% +1% 11.98 
96% 0 12.18 

94% 4-0% 12.87 

98% +0% 11.73 
100% +0% 12.09 

104% 0 13.44 

21% 0 11-93 

96% +1 11.56 

100% +0% 11-57 

99 +0% 114* 
100% +1 11.25 

99% 4-0% 11.94 

96% +0% 12-79 

87% +0% 12.46 
93 +0% 8.87 

98% +1% 12-45 
100 0 11.48 

102 + 0 % 11-20 
106% +1% 11.51 

101 % + 0 % W -33 

102 % + 0 % 11.68 
98% -0% 11-98 

99 +1% 12-23 


Texaco 10% 90 200 

Texaco 10% 93 200 

Texaco Capital 13% 69 200 
Texas Instr. 11% 91 ... 150 

Tokal Asia 12% 91 100 

Tokyo Electric 6% 89 ... 70 

Tokyo Electric 13% 89 100 
"f o ran id -D orn. 12% GS... 60 


Vebs B 93 


FLOATING RATE 
NOTES 


BAII % 91 

Bancs Lavoro % 91 ... 
Bancs Naz D.A. % 91... 
Banco Napoli % 95 ... 
Banco dl Roma % 90 ... 


BCC1 % BO 

Bankers Tr. NY. % 96 
Bank of Helsinki % SS 


200 

S4>, 

40% 

200 

85 

41% 

200 

104% 

40% 

150 

98% 

40% 

WO 

99% 

40% 

70 

92 

41 

WO 

104% 

41 

GO 

101% 

41 

WO 

103% 

-0% 

70 

114% 

41% 

100 

96 

41% 

100 

98 

+ 0% 

GO 

97% 

40% 

TOO 

100% 

41 


Chg. on 

issued Price 

week 

100 

100% 

0 

100 

99% 

40% 

too 

100 

40% 

TOO 

99% 

0 

50 

99 % 

+ 0% 

TOO 

100%* 

40% 

75 

100 

0 

100 

100% 

40% 

76 

100% 

0 

TOO 

100 

40% 

BO 

98% 

0 

200 

100% 

40% 

50 

98% 

0 

150 

96% 

40% 

250 

100% 

0 

75 

99% 

40% 

GO 

96% 

-0% 

150 

100% 

40% 

400 

101 

40% 

400 

100% 

40% 

3SO 

100% 

0 

100 

TOO 

40% 


Bank of New York % 88 75 99% 4-0% Yl*u 

Bob. Dev. Econ. % 80... GO 96% -0% 12*%a 

Boo. I'lndosuez % 99... ISO 100% -1-0% 12 *m 

Bqe. Nat. Parte % 88 ... 400 101 4-0% 12% - 

Bqs. Nat. Paris % 95 ... 400 100% 4-0% 12% 

Barclays O/S % 04 ...' 350 100% 0 12%* 

BBL % 89 100 100 4-0% 11“i* 

Belgium % 94 £ 100 99% -0% 10%, 

Belgium % 04 400 100% 4-0% 13% 

BFG Finance % 96 100 99% -0% 12% 

Credit Commerce % 9B 12S 100% 4-0% 12 

CEP ME % 89 ............ 145 99% 0 12%* 

CEPME % 96 £ KM 99% +0% 11% 

Citicorp O/S % 91 £... 100 98% 0 10 

Caisse Nat Tel. % 90 275 100% 4-0% 11%, 

Caisse Nat. Tel. % 91 250 100% 0, 10% 

Commerzbank % 89 ... 100 99% 4-0% 9*%* 

Creditanstalt % 84 125 100% 4-0% 13%, - 

Creditanstalt %* 96 ... 150 100% 4-0% 12%* 

Credit Commerc. % 90 250 100% 4-0% 12% 

Credit Fonder % S3 ... 500 100% 0 12 

Credit Lyonn. % 96 ... 300 100% 0 12% 

Credit Lyonnais % 96... 250 100% 0 12% 

Credit National % 95 E 100 100 4-0% 11 

Dal- 1 eh I Kngyo % 89 ... 160 100 4-0% 

Dansk Olle % 99 100 99% -0% N% 

Denmark % 98 £ 15® ‘*22. 2^ 1?^ 

Denmark %, 90 500 100% -0% 11% 

Denmark %* 04 500 100% +0% 10% _ 

Danmark % 600 100% 4-0% 12%. 


Dresdner-Bank % 93 ... - 400 
Draadner Bank 0 89 ... 350 
EAB Finance % 93 ..... 75 

Eldorado Nuke 0 89 ... 100 
Elec', do France % 99 ... 400 

ENEL % 93 £ 100 

Equitable O/S % 94 ... 50 

Exterior inti. % 98 ... 12S 


Ferre, del. Star. % 99 250 100% 4-0% 12% 

Fiat Finance % 94 100 96 -0% 12 

First Auat. Bk. % 92 ... 90 99% +0% «*%* 

First Interstate % 95 ... 150 99% 0 12% 


Fuji Bk. % 98 ZOO 100% 4-0% 127, 

Continence % 94 100 100% O 12% 

GZB % 96 50 100 0 12%* 

Goto ban ken % 94 50 99% -0% 10% 

GW O/S Fin. % 94 ... 100 99*4 4-0% 12 

Grindlaya % 9* 100 100% 0 12% 

Indonesia % S3 250 96 O 12 

INI Psipet. %• 00 ... 150 99% O lift* 

Interflrst Tex % 88 TOO 96% 4-0% 9% 

Int Bk Rec Dsv “» 88 250 100 4-1%' 11% 

Intend % 93 £ 60 100 0 ]0%* 

Ireland %* 94 300 100% +0% 13% 

Italian Ind. % 91 60 88% 0 13 

Italy % 99- .1. 600 100% +0% «% 

Kanidlia-Oeak % 92 ... 100 100% 4-0% 12% 

Klein won Ban. % 98 ... 100 100% 4-0% 1Z%* 

Kane Core. % 9* 50 89% —0% 12%, 

Korea Exch. Bk. % 93 50 89% 0 12% 

Lloyds Eurofln % 92 ... 100 100% 0 12% 

Lloyds Eurofm % 93 ... 200 100% +0% HP%* 

Uoyda Bank % 04 250 100 4-0% 11% 

Malaysia % 93 B60 100% +0% 12%* 

Megaf Fin. %. 94 CU 100 89*. -0% F% 

Midland Inti. % B» 126 100% 0 T2% 

Midland Ind. 0 91 150 100% 4-0% 11 

Midland Ind. % 99 ... 290 100% +0% 12% 

Mitsui Fin. % 96 100 100% 0 12%* 

Montreal Urban 0 91 ... 1BO 100% 0 12%* 


88 % - 0 % 12 %, 

89% 0 12% 

100 % 0 12 % 


Mitsui Fin. % 96 100 100% O 12*» 

Montreal Urban 0 91 ... 1BO 100% 0 12%* 

Morgan Grenfell % 94 SO 100 4-0% 13%* ' 

Morgan J. P. inti. % 97 260 100% 4-0% !P%* 

Mega Bk Denmark % 83 150 100*, +0% 1Z“» 


Net. Bk. Canada % 91 50 100 0 13% 

Nat. West. Bank % 80 150 100% 0 13%i 

Nat. West. Fin. % 36S 1»% O 12% 

Neste Oy % 94 100 100% 0 10% 

Oko Bank % 92 50 100% 4-0% 12% 

Pirelli Fin. % 94 GO »% 8 

Premier Grp. % 89 50 J»% +0% 12 

Quebec Hydro % 94 ... 200 W0% 4-0% 12% 


Queensld. Coal % 96... 
Queensld. Coal % 85 ... 

Renfa % 91 - 

Saitama Ind. % 93 


Sanwa Inti. % 92 150 100% 


365 100% 0 TOH* 

46 100% 4-0% 10%* 

100 100% 4-0% 12% 

60 100% 4-0% 12*%* 


Sanwa Bk. % 04 ISO 

Scandivia. Fin. % S3 ... 70 

Scot. Inti. Ffn. % 92 ... 100 

SEAT % 93 WO 

Sfcopbank % 34 .... 75 

SNCF % 33 £ 75 


»% “ 0 % 12 %, 
7001* 4-0% 11«%* 
99% 4-0% 12% 
99% 0 13 

100 % + 0 % 10 *%* 


See. Generals % 91 


125 100% 


Sue. General* % 94 ... 250 «»% +J|% «%* 

Spain % 97 250 +«• «!■ 

Standard Chart. % 91... 100 +£% 1°% 

Standard Chart. % 94... 200 100% O 13 _ 


Sumitomo Tst. % 94 ... 10O 

Sweden % 03 Ibn 

Sweden % 24 500 

Sweden % 750 


tOo 100% 40% 12*i* 

Ibn 100% 40% W* 

enn 99% 40% 11 u i* 

750 100% D 13% 


Sweden % 750 1“% 0 13% 

Taiyo Kobe F. % 04 ... 100 «0 40% 10%* 

Thailand % 00 86 W> 0 W»» 

Tokal Asia % 99 150 100% « 

Toya Tst. Asia % 99... 100 100% 40-, 12% 


TVO Power % 04 

Union Bank-Norw. % 93 
Vizcaya inti. % 96 


88 % - 0 % 10 %* 
98% 41 12*i* 

100 “0% 10% 
99% 40% 9% 


CONVERTIBLE 

BONDS 


BBC Brown Bov. 4% 96 57 

Comsat Ind. 7% 98 ... 110 
Daiwa Secs. 5% 98 ... 60 

Dev, Bk. Sing. 5% 98 70 


Fanuc 3% 98 


Moat-Honneaay 7 89 ... 


Nippon Oil 3% 99 . — 
Qna Phenn. 3% 98 


Soe, Gen. Sure. 4% 94 
Sumitomo Carp. 2% 99 


Ussir Finance 7 98 ... 


TOO 

100% 

40% 

11% 

75 

99% 

0 

11%* 


Chg. on 

aeued 

Price 

week 

Prem. 

120 

98% 

-0% 


57 

88% 

0 

SJ8B 

no 

76% 

40% 

52.65 

60 

117% 

40% 

2.94 

70 

80 

0 

8.67 

160 

108 

— Q% 

E3.76 

52 

77% 

—0*. 

4.48 

90 

156% 

-7 

3.03 

180 

103 

-0% 

6-3E 

50 

88% 

44 

-1.51 

50 

83% 

-1% 

2.B4 

100 

95% 

-0% 


100 

W% 

-1% 

1.67 

50 

102 

-o% 

7.19 

100 

107% 

-2% 

0.G6 

100 

104% 

-3 

1.02 

GO 

90% 

40% 

9.15 

GO 

122% 

-F2% 

-28.42 

50 

89% 

-2% 

1.83 

61 

85 

0 

142.19 

70 

84% 

-1% 

-0.13 

Ibn 

100% 

+0% 

4G.00 

800 

99% 

+1% 

44.56 

50 

98% 

-0% 

7002 

GO 

132% 

+4% 

0.7S 


Chg. on 

YEN STRAIGHTS _ : Issued Price week Yield 

Asian Dev. Bk. 7% 94 IS 89% 40% 7.41 

IADB 7*. S3 IS H»% 40% 7.50 

New Zeeland 7% 90 IS 98% 40% 7.16 

World Bank T 04 20 9B% +1% 7.06 

World Bank 7% 93 20 20 101% 40% 741 

Chg. on 

LUXFR STRAIGHTS * Issued Price week Yield 
E. Coal A Steel 10%.«4 Ibn 101% 0 10. IS 

Euro. Invtt. Bk. 10% M Ibn 101% 40% . 10.20 

tan. Bk. Rc. Dv. 10% 89 Ibn WH% 40% 9 62 

GUILDER CbB-on 

STRAIGHTS '■ 1 Issued Price week Yield 

ABN B 88 ..... 200 102% 40% 748 

Aegon Incur. 8% 69 w 160 104 40% 7. IS 

Amro -Bank 8 89 200 >102% 40% 7.32 

Amro Beak 8% 88 ...... 100 -104% 0 7.33 

Bk. McesSHope 0%-89 100 102% +0% 7.42 

Beatrice Foods -8% -SB -100 101 -0% 7-96 

C. C. Re bo a 80 ......... 160 102% O 7.S0 

c. c. Hobo a 88 ioo ios o. 7.52 

Denmark 8% 91 .... 100 102% 40% 8.03 

Int. Bk. Rec- Dv. S% 89 ISO 102% 40% 748 

int. Stand. Elec 8% 89 100 . 103% 40% 7.69 

Ned. Mldd. Bank 8 88 100 106% 40% 7.30 


New Zealand 8% 88 


100 103% 40% 


CANADIAN DOLLAR Chg- on 

STRAIGHTS Issued price week Yield 

Br Col Prov 12 S3 IOO 99% 40% 12.11 


Bqe nndoaute 14 91 ... 75 104% 40% 12JJ6 

Br Co! Mbnle 13% Bl ... : 100 104% 41 1246 

Br Col Tele 12% 80 ...... 70 98% 40% 12-29 

Farm Cred Core 12% 90 75 104 -0% 1146 

Int Bk Rea Oev 12% 90 - 75 104% 0 1141 

Montreal City 12% 91... TO 101% 40% 12.14 

Quebeo Hydro 14 91 ... TO 106% 41% 12.37 


ECU STRAIGHTS Issued Price week YMd 
Australia & NZ 10* 91 50 100% a 10.87 

Oeeterraich 10% 93 ... 100 102 -0% 10.25 

Cred National 11% 81... SO 104% “2% 10.31 

Danmark 10% 8T 76 101% -0% 10.47 

Ebco lntM0% 80 ..a..... 56 100% -0% 10.58 

EEC 10% 81 ..... 60 100% 40% 1031 

ac 11 S3 60 104% -0% 9-86 

EEC 11% ST. 50 104% -0% 10.32 

KC 11% S3 — TO 106% -0% 10.07 

Eur. CoalSStael 6-94... 60 99% 0 1100 


Euro Invaat Bk 1p% 
Euro. Invest Bk. 11% 
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Exploding poison pill bid defence on trial 


THE CHANCERY COURT in 
Delaware has witnessed a dis- 
play of legal and mental gym- 
nastics In the last few weeks 
that can rarely have been 
equalled, even in the convoluted 
history of American corporate 
law. 

The case involves a fear- 
somely complex new takeover 
defence fhich has been called 
the “ exploding poison pill " and 
which was invented by one of 
the most brilliant U.S. corporate 
lawyers, Mr Martin Lipton of 
Wachtell Lipton Rosen and 
Katz. Variously described as 
“outrageous,” and “devastating ly 
brilliant," the scheme has come 
up for its test case in Delaware 
after a shareholder at one of 
Mr Upton’s guinea pigs. House- 
hold International, brought an 
action against ft. 

Everyone having anything to 
do with the booming Wall 
Street takeover business is 
anxiously awaiting the outcome 
of the Delaware case. 

Among these must be Colgate- 
Palmolive which has constructed 
defences to an unwelcome take- 
over bid along Lipton Unes, and 
Sir Jaimes Goldsmith, the UK 
financier. Sir James has asked 
leave from the Federal Trade 
Commission to increase his 
stake in Colgate (currently 
thought to be around 3 per cent) 
to over the 10 per cent level — 
perhaps indicating an intention 
to make a bid for a greater 
stake in the household products 
group. 


Two other companies which 
will be closely watching 
developments are Crown 
Zellerbach and Owens-Illinois. 
Both have already pushed 
through their own versions of 
the plan, and Wall Street invest- 
ment banks, never slow to 
plagiarise a good idea, are said 
to be queuing up with a long 
list -of other worthy clients if 
Household International re- 
ceives a clean bill of health 
from the Delaware court. 

The mechanics of the Lipton 
defence work roughly as 
follows: In a first step, share- 
holders in Household Interna- 
tional, one of the largest con- 
sumer finance companies in the 
U.S., are being issued rights to 
buy preferred stock in the 
form of a dividend dis- 
tribution. The price set 
for the exercise of these 
rights is ridiculously high, so no 
one will buy them, but in this 
way, the board has been able 
to issue Die rights, to which 
other, more important uses are 
attached, without going through 
a lengthy appeal to shareholders 
— always a dangerous warning 
signal to predators. 

The second step injects some 
real anti-takeover sting into the 
rights. A provision attached 
to the rights says that if the 
company is *' acquired ” they 
“ explode ” to give the stock- 
holder a claim on the purchaser 
of double the amount of the 
exercise value of the rights. In 
the case of Household, a share- 


holder would have to pay only 
S1Q0 for each $200 of stock in 
the acquirer. 

Lawyers say that the theory 
on which the “ exploding " right 
is based goes back to the son 
of claims for convertibility into 
another company's stock which 
have to be attached to preferred 
convertibles to take account of 
takeovers. 

The way the scheme is struc- 
tured leaves the rights as 
a dormant element In the com- 
pany's normal day-to-day opera- 
tions. They would trade im- 
plicitly with the shares, thus 
in no way diluting the equity, 
or altering its valuation (indeed, 
companies that have issued the 
rights have seen little reaction 
in their share prices;. 

The sting comes out only 
once a takeover is launched, 
either through the acquisition of 
20 per cent of the equity or a 
tender offer for more than 30 per 
cent. At that point, the rights 
“explode." Floating off in- 
dependently until that time, 
they can be redeemed at the 
board's discretion for a nominal 
sum; thereafter they become 
unredeemable, and a serious — 
some say overwhelming — im- 
pediment to a takeover. 

The Wall Street sages who 
oppose the Lipton defence are 
cock-a-hoop after the 10 days 
of trial hearings. Indeed, one 
distinguished investment banker 
has bet an opposing learned 
friend a magnum of champagne 
on the issue. 


Simplifying enormously, the 
opponents believe the plaintiff 
has shown that the Household 
scheme is unfair to shareholders. 

The Lipton defence mechanism, 
they say, makes takeovers so 
difficult and complicated that 
they may never be attempted. 
Yet Congress has always stood 
by the right of a bidding com- 
pany .to make an offer to share- 
holders. aver the beads of the 
-defending board — indeed, 
hostile' tender offers evolved 
just for this purpose. 

Household accepts that the 
measures axe complex. In a 

somewhat disingenuous pre- 
amble to its explanation of the 
scheme, it says that it creates 
“rather complicated situations 
that may be difficult for a poten- 
tial raider to evaluate ... in so 
doing it may deter a takeover.” 

At the heart of the defence, 
however, is the idea that tender 
offers have now got out oE 
hand.. The Lipton plan is par- 
ticularly designed to dissuade 
the so-called two-tier, front-end- 
loaded tender offer. This is a 
device frequently used to scare 
shareholders into accepting a 
deal by threatening less attrac- 
tive terms on outstanding shares 
mopped up after the completion 
of a merger agreement. 

Household's lawyers have 
rested much of their legal 
defence on the notion of good 
business practice — the concept 
that directors have a certain 
discretion to decide what is best 
for their company, since that is 


what they are elected to do. 

Simple poison pill defences, 
in which companies discourage 
takeovers by issuing preferred 
stock tbat can Have an enormous 
dilutive impact on the common 
shares, have in the past been 
accepted by the Delaware 
court on good business practice 
grounds. 

Moreover, Household claims, 
there is a way around its 
defences for a bid made in good 
faith and at a genuinely fair 
price. 

For If a potential purchaser 
is rejected by the board, he can 
then go ahead with a tender 
offer that is made conditional 
on the rights being redeemed. 
Any bidder who had been 
promised, say. 75 per cent oi 
the equity on these grounds, 
could be fairly sure that share- 
holders would vote out the board 
of the target company if it still 
refused to redeem the rights. 

The plaintiff is naturally 
hardly convinced by this argu- 
ment. Bankers close to the 
Delaware proceedings say that 
every time witnesses took the 
stand to explain how- the deal 
would work they ended up as 
confused as anyone else. “ This 
is the most effective takeover 
defence ever devised.” says one 
reluctantly admiring opponent. 

Pity the poor judge. He only 
has two months to make sense 
of this latest product of Wall 
Street's legal wizards. 

Terry Dodsworth 


Buitoni asks Mediobanca 
to find it a partner 


BY ALAN FRIEDMAN IN MILAN 

INDUSTRIE BUITONI Perugina 
(IBP), the leading Italian foods 
group which is 51 per cent 
owned by the Buitoni family, 
bas asked Mediobanca, the 
Milan merchant bank, to find a 
partner to take a stake in the 
Perugia-based company and in- 
ject capital. 

IBP, which last year had con- 
solidated sales of L963bn 
($5 14m), bas been searching for 
an investor for well over a year 
now. 

Although the group's Peru- 
gina chocolates division is mak- 
ing profits, last year saw losses 
from the Buitoni Italian and 
U.S. foods divisions, famous for 
Buitoni pasta products. Of total 
group sales of L963bn, foreign 
revenues accounted last year for 


,L538bn. IBP's total indebted- 
ness as at December 31 was 
L25Sbn. Although IBP made 
an operating profit of L27bn in 
1983 interest charges resulted 
in a net loss of L17.4bn. 

IBP, which employs 7.000 
people and has a quotation on 
the Milan bourse for Its Peru- 
gina chocolates division, is 
rumoured to be in discussions 
with Gervais Danone of France. 

Buitoni is 10 per cent owned 
by Mr Gaith Pharaon, the 
Saudi Arabian financier. 

• Italian creditor banks of 
Industrie Zanussi, the domestic 
appliance manufacturer, have 
formally signed an agreement 
with the Pordenone company 
for the repayment of I580bn 
of outstanding debt, Reuter 
reports from Rome. 


John Fairfax 
to make 
scrip Issue 

SYDNEY — John Fairfax, the 
Australian media major, is to 
make a one-for-six scrip issue 
next month to compensate 
shareholders for the refusal of 
the Sydney Stock Exchange to 
list a proposed preference share 
rights issue. 

The move follows a one-for- 
five scrip issue in September 
and the new shares will rank 
for the 1984-85 interim divi- 
dend. 

The Exchange refused to list 
the 24m preference shares be- 
cause it viewed them as de 
facto ordinary shares bearing, 
however, only limited voting 
rights. 

The preference issue would 
have increased the company's 
capital base by $A96m 
(US$82. 3m). 

Reuter 


Schering forecasts 50% 
rise in net earnings 


BERLIN — Schering. the West 
German chemical concern, 
expects record 1984 profits, with 
net earnings climbing by 50 per 
cent from 1983's level of 
DM 80m ($26.4m), according to 
Mr Klaus Pohle, a member of 
the managing board. 

Schering's earnings have been 
bolstered by strong earnings in 
the U.S. and Japan, and the 
strength of the yen and the 
dollar against the Detusche mark 
in foreign exchange markets. 
Profit growth should also con- 
tinue into 1985, said Mr Pohle. 

The company’s profit growth 
expectations for the year are 
roughly the same as those of 
other West German chemical 
concerns. Last week, BASF 
announced that It expects 
world-wide pre-tax earnings to 
rise by over 50 per cent from 
the level of 1983. 


Schering's worldwide group 
turnover in the first 10 months 
of 1984 totalled about DM 4bn. 
up some 15 per cent from the 
same year-earlier period. For 
the whole year of 1983. 
group turnover totalled about 
DM 4.2bn. 

Schering said turnover in the 
pharmaceuticals group rose by 
11 per cent to DM 1.6bn in the 
first 10 months of the year. 
The company's insecticide 
business reported turnover of 
DM l.lbn, up 17 per cent from 
a yesr-earller, while galvanisa- 
tion technology sales rose by 
23 per cent to DM 230m. 

Turnover at the company's 
industrial chemicals division 
leaped by 22 per cent to DM 
752m, while -turnover in fine 
chemicals rose by 9 per cent to 
DM 242m. 

AP-DJ 


Australia 
vetting 42 
banking 
applications 


By Michael Thompsen-Noet 

in Sydney 

AUSTRALIA'S decision to 
throw the gates open to 
foreign banks has resulted in 
42 separate applications for 
new banking licences. Mr Paul 
Keating, the country's Finance 
Minister said yesterday. Appli- 
cations closed on Friday, and 
came both from domestic and 
foreign interests. 

Mr Keating said applications 
were already being scrutinised 
and that he hoped to name 
the successful ones early in 
the new year — probably by 

the end of February. 

The decision to open np the 
banking market Is the latest 
step towards roll deregulation 
of the Australian hanking and 
finance sector initiated by Mr 
Bob Hawke’s Labor Govern- 
ment, which looks certain to 
be re-elected in next Satur- 
day's General Election. 

In its first 20 months in 
office, the government has 
floated the Australian dollar, 
lifted all foreign exchange re- 
strictions, allowed non-bank 
institutions to deal in foreign 
exchange, and liberalised the 
sharehroking business. 

“There is hardly a regu- 
latory stalk left standing,” 
said Mr Keating in Sydney 
yesterday. 

He declined to say which 
banks or other groups had 
applied for new banking 
licences, of which about “ half 
a dozen” are likely to be 
granted. However, applica- 
tions have been received from 
19 countries, including the 
U.S.. Canada. Japan. Singa- 
pore. the UK and other 
European countries, he said. 

In addition there were 18 
applications involving Aust- 
ralian equity, or the possibility 
of it, ranging from 20 to 50 
per cent. Some applicants 
wished to provide a full 
range of wholesale and retail 
services, others more special- 
ised facilities. 

Mr Keating said the aggre- 
gate amount of initial capital 
proposed by the 42 applicants 
was more than AS2.3bn 
(S2bn) or an average of 
A$54.8m each. 

The Government has 
already said that the Bank of 
China has been authorised to 
open an Anstralian branch. 


INTERNATIONAL APPOINTMENTS 

Governor elect for 
Bank of Ireland 


BY BRENDAN KEENAN IN DUBLIN 


Professor Louden Ryan has 
been appointed Governor elect 
of the BANK OF IRELAND. 
Prof. Ryan holds tiw chair of 
Political Economy at Trinity 
College, Dublin, and is a lead- 
ing figure in Irish commercial 
as well as academic life. He has 
been a director of the bank 
since 1978 and. before that was 
a director of the Central Bank 
for 11 years. He served on the 
National Planning Board which 
prepared the ground for (he 
Government's nauon.il economic 
plan, published recently. 

He will succeed Dr D. S. A. 
Carroll at the end of July next 


year, on the completion of Dr 
Carroll's three-year term, 

• Mr Gerald Scanlon has taken 
up his duties as chief executive 
of .ALLIED IRISH BANKS. Mr 
Scanlon, who has served his 
whole career wnh the bank, was 
involved, as general manager 
group develop mem, with the 
recent major acquisitions of 
First Maryland JSankcorp and 
the Insurance Company of 
Ireland. The insurance company 
acquisition has brought prob- 
lems with it and one of Mr 
Scanlon's priorities will be to 
restore it to profitability. 


President of Fiat France 
announces resignation 


BY OUR MILAN CORRE5PONOENT 


Sfg Vittorino Chiusano, presi- 
dent of FIAT FRANCE and the 
Turin-based car maker's direc- 
tor for European Community 
relations, has announced hu. 
resignation from Fiat. Slg 
Chiusano is resigning in order 
to devote himself to his new 
work as a member uf the 
European Parliament in Stras- 
bourg. 

Sig Chiusano, who has been 
with Fiat for 30 years, was 
elected as a Christian Democrat 
in last June's European elec- 
tions. Sig Chiusano, who is 59 
years old, is also vice-president 
of the Christian Democratic 


group of Strasbourg deputies. 

Another executive leaving 
Fiat is Dr Emilio Fossati, whn 
was the director nf finance and 
administration for Fiat Auto, 
the ear division. Dr Fnssaii, 
who is 47 years old. was 
recently appointed the manag- 
ing director of Cumpagnie 
Industrial Kiunites (CIRt, the 
Turin-bused, diversified group 
tom rolled by Sig Carlo de 
Benedetd. the Olivetti chair- 
man. 

Dr Fo.ssati, an Olivetti direc- 
tor for nine years, says he looks 
forward In developing CIR as 
a holding company. 


Promotion to main board 
of Nomura Securities 

BY DONALD MACLEAN 

Mr Masaaki Kurokawa, has been 
appointed a managing director 
on the main board of NOMURA 
SECURITIES COMPANY, of 
Japan, and chairman of 
NOMURA INTERNATIONAL, 
of London, which co-ordinates 
the European activities of the 
group. 

Nomura, in company with 
other leading Japanese securi- 
ties houses, has long been press- 
ing for licensed deposit taking 
status in the UK and Mr Kuro- 
kawa’s appointment, to take 
effect early next year, comes at 
a time when its banking ambi- 


tions have apparently been 
furthered by the intercession of 
Japan's Ministry of Finance on 
behalf of ihe houses. 

Mr Kurokawa, who is taking 
charge of Nomura Securities in- 
ternational and corporate 
finance divisions in Tokyo, sees 
London. Tokyo and New York 
as the three main centres on 
which the group's overall expan- 
sion is based. 

Mr Hitoshi Tonomnra suc- 
ceeds Mr Kurokawa as presi- 
dent and chief operating officer 
of Nomura International, in 
London. 


This announcement complies with the requirements of the Council of The Stock Exchange in London! 
It does not constitute an offer of, or invitation to subscribe for or to purchase, any securities. 


Citicorp Australia Limited 

(Incorporated in the State of Victoria, A ustralia) 

Aus. $35,000,000 

12%% Guaranteed Notes due 14th December, 1987 

unconditionally guaranteed by 


CITICORP © 


(Incorporated in the State of Delaware) 


CITICORP CAPITAL MARKETS GROUP 


SAMUEL MONTAGU & CO. LIMITED 


BANQUE BRUXELLES LAMBERT S.A. 


ALGEMENE BANK NEDERLAND N.V. 

BANK OF TOKYO INTERNATIONAL LIMITED 
BANQUE NATIONALE DE PARIS 
COMMERZBANK AKTIENGESELLSCHAFT 
DAIWA EUROPE LIMITED 
KREDIETBANK N.V. 

UCB INTERNATIONAL LIMITED 
THE NHCKO SECURITIES CO., (EUROPE) LTD. 
ORION ROYAL BANK LIMITED 
SVENS KA INTERNATIONAL LIMITED 
S.G. WARBURG & CO. LTD. 


AMRO INTERNATIONAL LIMITED 
BANQUE INTERNATIONALE A LUXEMBOURG S.A. 

BANQUE PARIBAS 
CREDIT SUISSE FIRST BOSTON LIMITED 
- HAMBROS BANK LIMITED 
LLOYDS BANK INTERNATIONAL LIMITED 
MORGAN STANLEY INTERNATIONAL 
NOMURA INTERNATIONAL LIMITED 
SALOMON BROTHERS INTERNATIONAL LIMITED 
SWISS BANK CORPORATION INTERNATIONAL LIMITED 
YAMA1CHI INTERNATIONAL (EUROPE) LIMITED 


The Notes, issued at 99 3 A per cent, have been admitted to the Official List by the Council of The Stock Exchange 
subject only to the issue of the temporary GlobaJ Note. 

Interest will be payable annually in arrears in December commencing 14th December, 1965. 

Full particulars of the Notes and of Citicorp Australia Limited and Citicorp are available in the Extel Statistical Service 
and copies may be obtained during usual business hours up to and including 10th December,. 1984 from the Brokers to 
the issue: 


Vickers da Costa (UK) Ud. 

Regis House, 

King William Street, 
London, EC4RSAR. 

26th November; 1984 


This announcement appears as a matter of record only. 

Britoil pic 

U.S. $350,000,000 
MULTIPLE FACILITY 

REVOLVING CREDIT AND 
SHORT TERM ADVANCES FACILITIES 

CITIBANK, NA 

THE CHASE MANHATTAN BANK, NA. CHEMICAL BANK 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

CONTINENTAL ILLINOIS NATIONAL BANK AND TRUST COMPANY OF CHICAGO 


AMSTERDAM-ROTTERDAM BANK NV 

BANKERS TRUST COMPANY 

THE ROYAL BANK OF SCOTLAND pic 


BANK OF SCOTLAND 
THE INDUSTRIAL BANK OF JAPAN, LIMITED 
SWISS BANK CORPORATION 


NOTE ISSUE FACILITY 

CITICORP CAPITAL MARKETS GROUP 

AMRO INTERNATIONAL LIMITED BANKERS TRUST INTERNATIONAL LIMITED 

CHASE MANHATTAN LIMITED CHEMICAL BANK INTERNATIONAL GROUP 

GOLDMAN SACHS INTERNATIONAL CORP. IRJ INTERNATIONAL LIMITED 

MERRILL LYNCH CAPITAL MARKETS 

SAMUEL MONTAGU & CO. LIMITED MORGAN GUARANTY LTD 

NOMURA INTERNATIONAL LIMITED SALOMON BROTHERS INTERNATIONAL LIMITED 
SWISS BANK CORPORATION INTERNATIONAL LIMITED 


LEHMAN BROTHERS INTERNATIONAL 

SKEARSON LEHMAN* AMERICAN EXPRESS INC. 


CITICORP 


INTERNATIONAL BANK LIMITED 

Manager, Agent and Tender Agent 


O 


October 17, 1984 
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Lucas is ‘well on 
way to full recovery’ 


The Lucas Group is well on 
the way to full recovers', says Mr 
Godfrey Messervy. die chairman 
and chief executive, in hts 
annual review. 

Pre-tax profits in the year to 
July 31, 1984 climbed from £2.1m 
to £32.6m, thanks to a near £2Sm 
tumround on the automotive 
side. Turnover was up £180m at 
£1.4bn as reported on Nov- 
ember 13. 

“Although we still have a long 
way to go before we achieve 
levels of profitability which are 
necessary for a company of our 
size and turnover, in the course 
of 1983-84 we took a major step 
forward. We expect to gain even 
more momentum over the next 
two years," the chairman adds. 

Tbe main thrust of the Lucas 
activities has been to strengthen 
its presence in growth areas and 
to broaden its portfolio of profit- 
able businesses, both in the UK 
and overseas. The group has 
terminated its loss-making asso- 
ciation with Ducellier and is 
completely reshaping its electri- 
cal component business in the 
UK in order to make it inter- 
nationally competitive. 

Over the next few years, tbe 
chairman forecasts that Lucas 
will continue to strengthen its 


The following companies have noti- 
fied dates of board meetings to tho 
Stick E .change. Such meetings are 
usually held for the purposes of con- 
sidering dividends. Official indications 
are not available as to whether the 
dividends are Interims or finals and the 
sub -divisions shown bBlow are based 
mainly on last year's timetables. 

TODAY 

Interims; Chamberlain Phipps. Dun- 
hill. Erslcine House. Sarasota Tech- 


BOARD MEETINGS 

Sterling 


Guarantee Trust, 


nofogy. 

Vole.. 

Finals; J. H, Fenner. Radio City 
(Sound of Merseyside). 

FUTURE DATES 

Interims: 


Arlington Motor 

Dec 13 

Brownlee 


3 

Equity Consort Inv Tsl 


4 

Long ton In dusiriai 

Dec 

7 

Northern Foods 

Dec 

12 

Final: 



Grainger Trust 

Dec 

5 


presence ia international mar- 
kets, particularly aerospace. 

No dramatic changes in the 
automotive market place in 
1984/85 are foreseen, but in the 
aerospace industry, the civil 
aviation section is now emerg- 
ing from the recession. Demand 
for new aircraft is the best for 
several years and Lucas can look 
forward to a number of years of 
growth. 

Its reputation in the defence 
field — particularly in guided 
missiles— continues to grow as 
does the demand for its products. 

Lucas' industrial systems busi- 
ness is expanding in North 
America by investing in high 
technology growth markets. The 
valuable contribution made by 


the businesses in the U.S. last 
year should be sustained and 
prospects in the UK are also 
more promising. 

“Our markets are and will 
remain highly competitive," fore- 
casts Mr Messervy •* and the 
main thrust of our strategy is 
to continue to increase our 
share of those markets through 
the quality, technical excellence 
and cost of our products." 

“ We have made sound pro- 
gress and we know our recovery 
will continue . . . We no longer 
think in terms of ‘getting back 
to normal.* Our markets are 
changing quickly but so are we 
and our products. Our targets 
are ambitious, but we can and 
will achieve them." 


Tomkinsons 
tumbles to 
£358,000 

Profits of Kidderminster-based 
carpet manufacturer Tomkinsons 
sons, tumbled from £90S,000 to 
£358,000 for the 12 months to 
September 39 1984. The com- 
pany encountered problems 
early in the year, as cost 
increases proved difficult to pass 
on when market conditions were 
unfavourable. 

However, the situation has 
been dealt with and the com- 
pany is making further progress 
in a market which continues to 
come under pressure from cheap 
imports and overcapacity. 

While earnings per 25p share 
are shown as falling from 30.5p 
to ll.lp. tbe net dividend is 
held at 5p. 

Turnover for the year was 
£lm higher at £14Jhn. Profits 
were struck after interest paid 
of £112,000 (£15,000 received) 
and before tax of £37,000 
(£32,000). 


F.T. Share Information 

The following securities have 
been added to the Share 
Information Shervice. 

Checkpoint Europe (Section: 
Electricals) 

Colt Industries Inc, (Americans) 
Denmans Electrical (Electricals) 
Hawtal Whiting Bldgs. (Indus- 
trials) 

Nationwide Building Society 
llpc Bonds 14/10/85 (Loans — 
Building Societies) 

Slough Estates lljpc 1st Mort- 
gage Deb 2029 (Property) 

Tops Estates 7»pc Conv. Uns. 
Loan Stock 2014 (Property) 


Bush Radio aiming to 
remove joint auditor 


Bosh Radio, Enfield-based 
maker of consumer electronics, 
has called an extraordinary 
general meeting on December 17 
in order to remove Lewis Golden 
and Company as joint auditor. 

The directors of Bush con- 
sider it is no longer necessary 
to have joint auditors and in 
these circumstances have decided 
to retain Touche Ross and Co as 
sole auditor. 

Touche Ross bas indicated its 
willing ess to act as sole auditor, 
hut Lewis Golden has refused 
to stand down and accordingly it 
has been necessary to call the 
EGM. 

Shareholders are requested to 


vote in favour of the proposed 
resolution, which the directors 
intend to do in respect of their 
own beneficial bolding represent- 
ing 65 per cent of the share 
capital. 

When Bush came to the USM 
in July, the directors forecast 
Droflts of not less than £820.000 
for the year to August 31 1984, 
against £540,000 previously. It is 
expected that the 1983-84 results 
will be issued shortly after the 
EGM. 

The directors re-iterate the 
forecast given in the prospectus 
andt hey also state that trading 
so far in the current year is 
buoyant 


COMPANY NEWS BN BRIEF 


Pre-tax profits at Energy 
Finance and General Trust Hold- 
ings, investment holding com- 
pany, improved by £31,000 to 
£282,000 in the six months to Sep- 
tember 30, 1S84. Group income 
was ahead at- £903,000 compared 
with £748,000, but administration 
expenses rose from £438,000 to 
£562,000. Interest payable was 
little changed at £60,000. Tax 
was £4,000 lower at £127,000. 

Stated earnings per lOp ordi- 
nary share (restricted voting) 
of this USM 1 stock were 1.42p 
(l.ip). The interim dividend ia 
unchanged at 0.6 net. 

* * 

On turnover ahead by £3.48m 
at £15.51m, Bolton Textile Mill 
has announced lower pre-tax 
profits of £93,000 for the year to 


end-April 1984, compared with 
£105,000, following second half 
losses of £65,000. 

Continuing operations contri- 
buted £321.000 (£105.000) during 
the year, while there was a 
debit of £228,000 (nil) from 
companies which ceased opera- 
tions during the year. 

The group loss was £656.000 
against a profit of £127,000, after 
a £758,000 extraordinary item 
(£19,000 credit). Tax took £9,000 
(£3,000), and net earnings per 5p 
share were shown as l.llp 

(1.18p). 

* ★ ★ 

The Trade Secretary has 
decided not to refer the pro- 
posed acquisition by Ward White 
Group, of Halfords, to the 
Monopolies Commission. 


Meadow 
Farm up 
to £0.38m 
at midway 

WITH turnover substantially 
ahead at £6 .22m against £3.5 lm. 
Meadow Farm Produce, which 
came to tbe Unlisted Securities 
Market in April, has achieved 
pre-tax profits Df £379,000 for the 
half year to September 28. 1984. 
compared with £238,000. 

The directors of this meat 
supplier to the catering tirade 
say that having again absorbed 
exceptional growth in turnover, 

they look forward to building 

upon this still further In the 
coming six months, with the 
introduction of retail products 
complementing the existing 
catering business. 

Stated net earnings per lOp 
share rose from 5.5p to 7-Sp, and 
a l.9p interim dividend is being 
paid. 

The company's acquisition of 
David A. Holding (Catering 
Butchers) in Derby was com- 
pleted on October 15, and the 
directors say that it Is already- 
producing its anticipated contri- 
bution to profits and to dstribu- 
tion and buying efficiency. The 
interim results do not Include 
any proportion of the results of 
this company. 

All areas of Meadow Farm's 
business have experienced in- 
creased levels of activity this 
half, with the result that the 
company’s existing factory is now 
approaching full capacity. 

The factory extension, which 
will double the company’s pro- 
ductive capacity, is proceeding 
well, and should be ready for 
full occupation in February 
1985, the directors add. The 
company has agreed terms to 
purchase a further piece of land 
adjoining the existing Milton 
Keynes factory to provide for 
further expansion when required. 

Tax took £30.000 (nil). The 
pre-tax profit figure last time was 
before a £19,000 non-recurring 
debit 


Dalgety confident 
of a good year 


Significant 
improvement 
at J. Crean 

The directors of James Crean, 
the Dublin-based manufacturer, 
distributor and bottler of bever- 
ages, say there has been a signi- 
ficant improvement both in the 
trading and financial position of 
the company since last year. 

Tbe interim figures show that 
pre-tax profits improved from 
11906,000 to I£ 1.31m in tbe six 
months to June 30, 1984. At the 
last year-end. the company had 
profits of £2£4m compared with 
£2.02m. 

Sales by the company — it also 
has Interests in the distribution 
of industrial electrical products 
and confectionery — were up 
from £34-13m to £37.I5m_ 

Tax for the half was consider- 
ably higher at £447,000 against 
£232,000, and earnings per 25p 
share were 7.58p (5.89p). The 
interim dividend is raised from 
4.125p to 4.5p net 
The directors say that the trad- 
ing performance of the group 
since June 30 has continued to 
be satisfactory. 


This advertisement complies with the requirements of the Council of The Stock Exchange 
of the United Kingdom and the Republic of Ireland. 

Grand Metropolitan 
International Finance PLC 

(Incorporated in England under the Companies Acts 1948 to 1983, registered number 1852001) 

£50,000,000 10% per cent. Guaranteed Notes 1990 

unconditionally and irrevocably guaranteed as to payment of principal and interest by 

Grand Metropolitan 
Public Limited Company 

(Incorporated in England under the Companies Act 1929, registered number 291848) 

Issue Price 100 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: — 


S. G. Warburg & Co. Ltd. 

Amro International Limited 
Baring Brothers & Co., Limited 
County Bank Limited 
Genossenschaftliche Zentralbank AG — 
Morgan Grenfell & Co. Limited 
J. Henry Schroder Wagg & Co. Limited 


Vienna 


Morgan Stanley International 
Barclays Merchant Bank Limited 
Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Kleinwort, Benson Limited 
Morgan Guaranty Ltd 
Soci£t& G&n&rale 


Sumitomo Finance International Union Bank of Switzerland (Securities) Limited 


of 


The 10.000 Notes of £5,000 each constituting the above issue have been admitted to the Official List of The Stock 
the United Kingdom and the Republic of Ireland, subject only to tbe issue of the Notes. Interest is payable annu 
September, the first such payment being due on 30 ih September, 1985. 

Particulars of the Issuer and the Notes are available from Extel Statistical Services Limited and may be obtained during normal 
business hours up to and including 10th December, 1 984 from:— 


Panmnre Gordon & Co„ 
9 Moorfields High walk, 
London EC2Y 9DS 


Cazenove & Co„ 
32 Tokenhouse Yard, 
London EC2R 7 AN 


26th November. 19S4 



FINANCIAL TIMES STOCK INDICES 
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986.9 

1185 7 

986.9 


LADBROKE INDEX 
Based on FT Index 
911-915 (+2) 

Tel: 01-427 4411 


AT THE annual meeting of 
Dalgety, the directors expressed 
their confidence in another good 
year. They told members that 
the group, an international mer- 
chant. was flexible enough to 
take advantage of new oppor- 
tunities and to overcome any 
obstacles to growth. 

Principal activities of the 
group are carried out through 

agriculture supply and services, 
food processing and distribution, 
and cereal processing and com- 
pounding. 

In the last full year pre-tax 
profits moved up from £52.5m 
to £67 m pn turnover ahead from 
£2.84bn to £3.7bn. 

In Australia, where weather 
remained good, the directors 
expected another successful year 
from the all-important rural 
sector, where the cattle, sheep 
and wool markets were very 
active. 

In Canada, there had been a 
quiet start to tbe year, and 
Canadian lumber operations were 
still not performing up to their 
potential. However, in the past 
weeks since uncertainty over the 
U.S. election was removed, 
interest rates in the U.S. have 
come down, which augured well 
for an improvement in lumber 
prices, they said. 

However, Canada had the 
opposite problem from the UK 
in that higher exchange rates 
were still making it difficult to 
export lumber to Europe. 

In the U.S. strong progress 
was still being made in food 
distribution, and the price of 
pigs appeared to be on the 
upward part of th.e cycle. 

Tbe company's largest invest- 
ment was in the UK, where the 


directors were confident of 
improved results. 

Following quota restrictions on 

milk production, which came 
about in April, there was a 
marked decline In the market 
for animal food for dairy herds, 
The company has been In a 
particularly strong position to 
deal with thfe problem, as it 
was able to rationalise facilities 

with those of REQL Coupled 
with this there was an almost 
weekly improvement in the 
market and the directors were 
confident of a satisfactory out- 
turn in animal feeds for tha year. 


Our Price ahead 

At the annual meeting of Oar 
Price, tbe specialist retailer of 
recorded music, Mr Garry 
Nesbitt, the chairman, told 
shareholders that after five 
months management accounts 
the group was trading comfort- 
ably ahead of last year, but 
declined to make any forecast 
with tbe important Christmas 
period ahead. 

In September the group re- 
ported its first figures as a pub- 
licly quoted company, showing 
taxable profits up from £870,000 
to £ 1 . 21 m cm turnover of £26.0Sm 
(£19. 99m) excluding VAT. 

Mr Nesbitt added that the 
company had increased its cum- 
ber of shops by seven since the 
year end. It was currently 
trading from 89 branches with 
openings planned for another 
six before Christmas. The conces- 
sion in Selfridges opened last 
month, and early trading was 
*’ encouraging.** 


£200,000,000 Guaranteed Floating Rate Notes Due 1 996 

Lloyds Eurofinance N. V. 

(Incorporated tn the Netherlands with limited liability) 

Guaranteed on s ubordinated basis as to 
payment of principal and Interest by 


Lloyds Bank Pic 

(Incorporated in England with limited UabiBty) 

Notice is hereby given that the Rate of Interest for the Initial Interest 
Period has been fixed at 9*¥ia% and that the interest payable on the 
relevant Interest Payment Date, February 25, 1985 against Coupon 
No. 2 In respect of £5,000 nominal of the Notes will be £127.96 and m 
respect of £25,000 nominal of the Notes win be £63981. 


November 23, 1084, London 

By: Citibank, NA (CSS I Dept), Agent Bank 


CITIBANK © 


FOCUS ON 

SOUTH AFRICA SERIES™ 

A special advertising series featuring companies involved 
in South African commerce and industry appeared in the 
Financial Times between October 1 and 19, 1984. 

Brochures containing this series are now available at a cost 
of £3 per copy. 

For further details please contact : — 

HUGH SUTTON 
Financial limes. Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext. 3238 


V. 


Den Danske Bank 

af 1871 Aktieselskab 
Issue of up to 

U.S. $100,000,000 

Perpetual Floating Rates Notes 

(with the right to subordinate) 

of which U.S. $75,000,000 
has been issued as the Initial Tranche 

Den Danske Bank af 1871 Aktieselskab 
hereby gives notice pursuant to Conditions 1 and 10 
of the above captioned Notes, that with effect from 
December 27. 1984 the said Notes will 
constitute subordinated debt of the Bank as to 
the payments of principal and interest. 

DEN DANSKE BANK 

of 1871 Ahltwhlib 

Copenhagen K, Denmark 


Tbe Chase Manhattan Bank, N.A-, 
London. — Fiscal Agent. 


Clerical Medical 



15 St James’s Square, SW1 
Executive investment Pension FES 


5474 


Cash Fund ; 

Mixed Fund ..... 

Fixed Interest Fund 

UK Equity Fund 

Property Fund 

Overseas Fund 

Index Linked Fund 

Stock Exchange Fund .. 
North American Fund .. 

Far East Fund 

Special Situations Fund 
Prices November 21 


Bid 

Offer 

113.1 

119.1 

136.7 

143.9 

120.4 

126.8 

148.2 

138.1 

111.3 

117.2 

138.8 

146.2 

100.0 

105.3 

110.3 

116.2 

90.8 

95.6 

96.8 

101.9 

93.1 

98.1 


Change 
+0.2 
-1.3 
-0.4 
-2.3 
+ 0.1 
+0.4 
— L2 
- 1.1 
—2.5 
+0.9 
“ 2.1 


Unit dealings on Wednesday 


Clerical MedJeal Managed Funds Limited 

Bid Offer Change 

Cash Fund 139.3; . 139.3 +0 2 

Mixed Fund 198.2 . 203-2 -1.8 

Fixed Interest Fund 188.9 191.7 -0.8 

UK Equity Fund 216.7 223.2 -3.3 

Property Fund 127.1 132.8 + 0.2 

Overseas Fund 205.6 215,9 +0.5 

Index Linked Fund 113.3’ 115.0 -1.3 

Slock Exchange Fund 113.7 : 116.5! -1.1 

Prices November 21 Unit dealings on Wednesday 
Initial unit prices available on request, telephone 0272 290566 


EQUITIES 
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Renunciation date usually last day for .dealing tree of sump doty- 6 Figures 
based on prospectus estimates. 4 Dividsi -; rata paid or payabl* on pan of 
capital: cover based on dividend on foil capital. 8 Assumed divfdand and 
yiatd. a Forecast dMdaftd cover based on previous year's earn lng»- C Canadian. 
F Dividend end yield baaed oe proapaotia or other ofOcfal estimates lorlSBB. 
H Dividend and yield based on prospectus or other official estimates for 1383-5*. 
Q Gross, p Pence unless otherwise Indlcsred. ~ i Issued by tender. B Offered 
holders of ordinary shares as a.” right*.” “Issued by way id capitalisation. 
H Re introduced. « Issued jn OMneetSoR with reorganise won merger or reha- 
ovar. ■ Allotment letters or tally-paid. BD Introductio n. _ ♦ Unlisted SeeUrhlas 
Market. f Placing price. T figures assumed. ft Official London Listing. 
R Dealt In under Rule 536(3)., 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected In the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming' board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
" Announcement last year.** 


AftfHKMOa- 
Dan laantlaat 
war 

|-*AE • 7.;..;s...DsO ' lb fintiti • 

•Allied -Lyons' .i.WvXT 

•Anglo Amar . . _ . • 

Corpti SA...NOV 29 Interim 35c 
■Argyll ........ .Dec -4- Wwtai 1.75- 

Asaoc-Papwr - -- - - • 1 

lnda...DM 13 Fjlnal 3.0 

•BOC ^_..Ooc fl Final 3.57 

’BPS inds Nov 28 li«Mriia.2A 

Baker Purhina Dac 12 J*artm 24 

•Bass DaC fi Final 843 

•Bassett Nov 29 Interim 1.06 

Bsacham. ■ Nov 27 Interim 4A 

British Electric . 

Traction. ..Doc IS Interim 2-35 
British Lend ...Dec 20 hVerim 05 
Brown (J.) —Dee 6 Interim due 
’Brown ...... 

(Matthew). .J>ec 3 Htiai 5.82 
# Cvbo and 

Wireless... Nov 28 Interim 2 A 
Capital and 

Counties... Dec 4 Interim 1-4 
•Certess Capel Nov 2B Interim 1.0 
•Charter Coos.. .Dec 12 interim 3.7S 

•Coallu „..Doc 5 -Interim T.67 

1 Courts ulde ...Nov 27 Interim 12 
Crown Hones... Dec 12. Final 2^ 
•Dawson iru ...Nov 23 Interim Z2. 
Distillers .—..Dec IS interim 4.5 . 
English Chine 

Clays... Doc 15 Rnel 5JS 
Ferranti ..... — -Deo 5 Intarim 2J. 
Grand _ — r _ 

Metropolitan Dec 22 Final 5.75 

GUS ......Dec 8 Interim 5.5 

’Greenall • _ _ 

Whitley— Dec 10 final 2-235 
Greycoat City 

Omces—Dec 7 Interim 0.B 
’Habitat _ 

Molh«rcere...Nov 29 Interim 24) 
•Halt . __ 

(Matthew)... Dec A Interim 1JS7S 

•Hambros -Dec 4 Interim 15.25 

•Hanson Trust— Dec 6 Rnel 3.0 
Haslamere „ _ 

Estates. ..Dec 15 Interim 2-09 


Date 

■ «ic Gm Osc 11 

•Intaat - ........Dec 14- 

tnteeuo JJac 13 

. Johnson Firth . , 

Brown... Dec 19 

•IAC Nov 21 

.Uojrdsr and 

Scottish... Dec 21 
London Merchent 

Sscuri Hies. ..Doc 15 

•MEPC Nov 28 

Martin The 
NeweegmrU...Dec 12 
• McCorquodele Dec 13 
•Meyer 

lnremationaf...Dsc 11 
Norcroe ......Dec 19 

•Northern 

Foods Dec 12 

Pauls .......Dec .1 

Poglsn- 

Ha«aareley...Dec 7 

•Pllklrtgton Dec 12 

Polly Pack - ......Deo 2 

•RHM Dec 4 

RHP Deo 12 

•Redland Nov 29 

•Rothmans 

International... Nov 27 
•Royal Bank of 

Scotland— Nov 29 

■Scape . Nov 29 

Scottish and 
News Brew.. .Dec 14 
•*00 Group —Nov 28 

Stekia Dec 15 

Trelelgar 

House. ..Dec 5 

•Unigate .Dec 13 

Vaux Brews ...Doc 6 

Westland Dee 14 

Wests Group... Dec 12 

Whsssoe Dsc 19 

•Wlvrhptn and 

Dudley Btws Deo 11 


Announce- 
ment last 
year 

Interim 4.0 
interim 4.25 
Interim 1.8 

Final nil 
Interim 1.15 

Final 2B7 

Interim 0.9 
Final 6.0 

Flnar 3.72 
Final 6.2S 

Intarim 1.68 
Interim 2J 

Interim due 
Interim 2.5 

Interim 5.0 
Intarim 5D 
Intarim 19.0 
Final dua 
Final 0.75 
Interim 3.325 

Interim 2J0 

Final 4.4 
interim 3.15 

Intarim 1.73 
Intarim 2M 
Final 1.45 

final 4.5 
Interim due 
Foal 6.05 
Final 6.2S 
Interim 2.5 
final 3.0 

final 4.68 


Dudley ..... — . 

Board meeting Intimated, t Rfomx 
Issue since made, t Tex tree. 5 Scrip 
Issue since made. 9 Forecast, 


Today's Rate 101.%- 101/2% 



Deposits of £1.000 tE 50/X» accepted for feted terms at 3-10 years, fcmerest paid 
half-yearly, Rates foe deposits reoened nottacer than 30.11 JB4 an fixed for the 
ttransbCNUu 
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Interest % llPMllDWliOM 1 10)51 WV^llPVteHOW 
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I INVESTORS! 

IN INDUSTRY) 


Granville & Co. Limited 

Member of The National Association of Sscurity Dealers .. 
and Investment Manage re 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-62! 1212 


Over-the-Counter Market 


Capltatiaam. Change 

£000*0 Company -- - Pries on week 

6.089 As*. Bra. Iird. Ord. 137 — - 

— ASS. Brw. Ind. CULS... W8 + 2 : 
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2JOO Bray Technologies 44 — 

7-084 CCL Ordinary ITS + 1 - 
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6,394 Deborah Services 8B — t 

15.431 Frank Horeelf 240 — 

— Frank Horsed Pr.Oiti.87 206 

3JB00 Frederick Parker 27 

848 George Blair 49 - — 
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5.515 Jackson Group tod 
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— Lmguaphone lO.Spe PI. gg __ 

13,642 Minihouse Holding NV 600 +15 

316 Robert Janklns 31 — . - 

1 J80 Sc run or* A " 33 

2 . 1 24 Torday & Carlisle 97 — ‘ 

1.677 Trevian Holdings 370 — y 

3.611 Unilock Holdings 23 '• 

11.002 Walter Alexander s& — i 

SJ75 W. S. Yeatea 225 — 

-Prices and details of eatvieog now available on 
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Europe fails the 
test of ‘excellence’ 


BY CHRISTOPHER LORENZ 


FLANKED’by a gxwenful cohort, 
of nop managers from the Euro- 
pean offshoots of IBM. Hewlett' . 
Packard and General Electric, 
Bob Waterman held centre 
stage, claiming that many large 
European companies -could also 
be “excellent" if they only 
tried. 

With a bit of adaptation to 
different national cultures, the 
urbane Californian ■ insisted, ail 
eight characteristics listed m his 
best-selling book “ In Search of 
Excellence "* could he Instilled 
into a wide range of European 
companies. 

Not so, countered Philippe de 
Woot, an elegant Gallic profes- 
sor from the Belgian university 
.of Louvain,' and the author 'of 
an ambitious research study, 
published last 'week. Into the 
competence of European man- 
agement . 

All eight attributes were in- 
deed crucial, -de Woot agreed, 
but some of them eould only be 
injected into the most profes- 
sionally ran of European 
.companies. . Many, large enters 
prises, in Europe had barely 
emerged from a state ot mana- 
gerial ** feudalism," he warned: 
few contid. yet emulate the sort 
of systematic ~ H strategic man- 
agement n that Waterman’s book 
takes almost for granted. 

This confrontation, at a 
packed seminar in Brussels last 
month organised hy Manage- 
merit Centre Europe, brought 
into the open a debate which 
has been gathering momentum 
for some time among Euro- 
pean managers and business 
academics: if “ In Search of 
Excellence ” describes many of 
the characteristics which will be 
necessary for corporate success 
during the next 20 years (and 
it does, in spite of its short- 
comings**), then do most large 
European . companies measure 
up to the challenge? 

The answer- appears to be 
negative. There is no denying 
that, like IBM, GE and Hewlett- 
Packard, a handful of European 
companies is already excellent: 
Daimler-Benz, Electrolux, and 
perhaps Ericsson and Marks & 
Spencer would qualify. A couple 
of handfuls, inchidmg Deutsche 
Bank, Siemens and the German . 


Chemical majors, manifestly 
meet the next level of criteria, 
which are for entry into the 
category of “ strategic- manage- 
ment the existence of com- 
petence and professionalis'- at 
all levels, together with the 
ability to pursue an integrated 
strategy for the corporation as 
a whole. 

This second group is there- 
fore ripe for the injection of 
that extra bit of heart and 

energy which they need to 
become really “excellent” 

But, as de Woot’s researches 
make clear, the mass of large 
European companies is system- 
atically managed only in a 
small proportion of their divi- 
sions or u business units,” or 
not at alL His worry is that 
such organisations do not 

THE EIGHT ATTRIBUTES OF 
“EXCELLENCE" 

1. A Urns for action. 

2. Close to the customer. 

3. Autonomy and entrepreneur- 
ship. 

4. Productivity through people. 

5. Hands-on, value-led. 

6. Stick to the knitting. 

7. Simple form, lean stiff. 

8. Simultaneous loose-tight con- 
trols. 


possess the resources. Informa- 
tion systems, expertise and out- 
look to develop and implement 
the sort- of complex strategies 
which are necessary for sur- 
vival in a fast -changing and 
intensely competitive inter- 
national marketplace. 

-Yet only -when they have the 
wherewithal and experience to 
do just that, he argues, can they 
safely start to apply several of 
the prescriptions for “ excel- 
lence ” made by Waterman and 
his co-author. Tom Peters. 

“ Simple form, lean staff ” 
Is inapplicable in hitherto loose- 
knit groups (of which there are 
many iii Europe), since, in de 
Woofs phrase, “ they have no 
form and no staff.” Nor, if a 
company's strategic planning 
has been poor, should it neces- 
sarily “stick to the knitting.” 
he points out, since “ its knitting 
may be outmoded, unsuitable, or 
both.” 


Professor de Woot agrees 
wholeheartedly with Waterman 
and Peters that “ autonomy and 
entrepreneurship,” -together 
vntii “simultaneous loose-tight 
controls.” are becoming crucial 
for survival dn today’s unpre- 
dictable world. They have 
always been practised by Ameri- 
can companies such as 3M, 
Hewlett-Packard and Johnson 
& Johnson, and In Europe the 
likes of I Cl and BP are be- 
latedly discovering their attrac- 
tions. 

Hence the two companies' 
attempts to loosen up their 
structures and encourage 
greater adventurousness; but, 
fike almost all European enter- 
prises, they are up against the 
risk-averse ness of their own cor- 
porate cultures and the safety- 
first mentality of their 
managers: 

De Woofs point is that to 
espouse such attributes may be 
meaningless or downright 
dangerous for a company which 
lacks professionalism and 
"tightness,” not only at the 
centre but within all of its 
units. As he says, “a large 
company can’t be entrepre- 
neurial if it hasn't developed a 
highly professional base." He 
warns that tightness based only 
on financial controls is totally 
inadequate, since it gives head- 
quarters no ability to provide 
strategic direction, and to com- 
municate fruitfully with -its off- 
shoots. 

De Woofs argument rein- 
forces worries which were first 
expressed In this newspaper a 
year ago, when “Excellence” 
was Just beginning to hit 
Europe's bookshops in a big 
way.t It was argued then that a 
sizeable majority of European 
companies was in a similar state 
to Bhone-Poulenc, the French 
chemicals group, whose own 
top management had just ad- 
mitted that its various divisions 
and profit centres were in des- 
perate need of greater profes- 
sion alisati on. 

There therefore seemed to 
be a danger for Europe in the 
book’s assumption that most 
companies were so proficient in 
what have been dubbed the 
“ hard Ss” of management 
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Philippe de Woot (left) and Bob Waterman: pundits at odds over Europe's ability to leapfrog several stages of management 


(strategy, structure and sys- 
tems) that they were, in effect, 
overman aged. Writing for an 
American readership, it was fair 
enough for Waterman and 
Peters to be confident of this 
and, therefore, to devote their 
whole book to reviving interest 
in the “soft Ss” (style, skills, 
staff and shared values). When 
applied to the majority of Euro- 
pean companies, however, this 
assumption was inaccurate. 

The breadth of tf>tx trans- 
atlantic “competence gap" is 
graphically illustrated by de 
Woofs new study, ft With a title 
that translates as “ The strategic 
management of industrial 
groups,” it reports on a research 
team's six-year study of manage- 
ment at all levels within 343 
subsidiaries, affiliates and head 
offices of nine French and Bel- 
gian groups, including Empain- 
Schneider, Lafarge-Copple. 
Pecbiney-Ugine-Kuhlmann, Saint 
Gobain-Pont-S-Mbusson. and 
Societe Generale de Belgique. 

A typically Gallic document 
full of quotations from Herac- 
litus, Seneca, de Tocquerille 
and even Glde, the book is 
nevertheless an intensely em- 
pirical work. In the finest de- 
tail, k outlines the results of a 
series of tests which were car- 
ried out to verify whether, 
among ithose few companies dn 
the sample that practised “stra- 
tegic management,” corporate 
performance was indeed im- 
proved by its various elements 
(such as darky over corporate 
goals, systematic management 


development -at -all levels, and a 
range of complex decision- 
taking processes). 

The results of the tests were 
overwhelmingly positive. But 
the significance of the whole 
study is that it was needed at 
all. In the U.S. the above-average 
perfomance of strategically- 
managed companies such as IBM 
and GE has itself proved a suffi- 
cient stimulus to other com- 
panies to try and emulate them. 
In Europe, it seems, double 
proof is necessary. 

Backwardness 

Such is the state of apparent 
backwardness in Europe that de 
Woot found: 

• that a number of top 
managers did not believe in de- 
fining clear objectives, and 
making them explicit through- 
out the company. 11 1 am not the 
Pope,” he quotes one as saying. 
Such companies, he reports, 
suffer from “ Shakespearean ” 
intrigue and instability; 

• that top management fre- 
quently fails to set a strong 
lead; 

• and that employees “ are 
often slaves to external social 
values, rather than to the 
organisation’s culture” (shared 
values constitute one of the 
prime attributes of corporate 
“ excellence ”). 

“If we don't create a mana- 
gerial revolution,” de Woot 
warns in his book, “we will 
wake up one bright morning 
and discover that ... we have 


become underdeveloped or 
colonised. By then it will be 
too late.” 

Though the study was con- 
fined to groups which have 
traditionally been run as finan- 
cial holding companies — and 
have therefore tended until 
recently to have little head 
office interest in implementing 
group-wide strategies — de Woot 
is emphatic -that its results are 
significant for a broad swathe 
of European industry. 

Before a European company 
can aspire to true “ excellence. " 
de Woot reaffirms, it must move 
through several stages of 
management: from traditional 
(or “ feudal "). to decentralised 
strategic planning and responsi- 
bility, and then on to “corpo- 
rate strategic management.” 

Given Europe’s late start, the 
crucial question is whether it 
is possible to leapfrog several 
of these stages, so as to get to 
grips with the modern world 
in double-quick time. Precisely 
this challenge now faces finan- 
cial institutions on both sides 
of the Atlantic, as they try 
desperately to develop strategic 
skills and enterpreneurship in 
order to handle the globalisa- 
tion and redefinition of their 
businesses which is occurring 
all around them. 

Philippe de Woot is sceptical 
whether such leapfrogging can 
be achieved. Bob Waterman 
also sees the dangers, but says 
“ you musn't think in too linear 
a fashion— if you do, you let 


yourself off the hook.” Instead, 
he suggests, companies can 
move an several fronts at 
once, such as building middle 
management competence in one 
port of the organisation at the 
same time* as top management 
encourages entrepreneurship in 

those parts which can already 
cope with it. 

Though he accepts the need 
for more managerial compe- 
tence in many European com- 
panies, Waterman says he hopes 
the)’ “ can avoid going through 
all the agonies and excesses 
that America has suffered from 
its obsession with scientific 
management." 

Above all. he claims, is the 
need for leadership: “ chief 
executives of large organisa- 
tions can create massive change 
by the way they act." To judge 
by Philippe de Woot’s findings 
(and by such incidental evi- 
dence as the poor turnout for 
a major conference on leader- 
ship in London this week) the i 
lack of willingness to exert 
strong leadership is one of the 
greatest weaknesses among 
European companies. They 
need more Popes with real 
power and fewer impotent 
Shakespearean barons. 

* i Harper and Rote, £6.50. 

** Sec Lombard column, FT 
November 1 1984. 
f Lombard column, December 

15 1983 

tt " Le Management Straiegique 
des Croupes Industriels.” 
Economica (Paris) FFr 125 
(published only m French). 


Management 

abstracts 

Industrial relations: time of 
change. G. Strauss in Indus- 
trial Relations (U.S.), Winter 
84. 

Reviews contemporary de- 
velopments in industrial rela- 
tions and speculates about what 
may lie ahead; suggests that 
collective bargaining is likely to 
become more decentralised, that 
differences between personnel 
policies in unionised and non- 
unionfsed companies may dis- 
appear, and that the adversarial 

relationship between employers 
and unions will continue to 
weaken. 

Part-time working. International 
Management Europe (UK), 
May S4 

Reviews the significant growth 
of part-time working in various 
countries, principally brought 
about by women's desire to 
work; examines government 
attitudes, and sees evidence of 
greater statu lory protection for 
part-time workers. Outlines the 
advantages of the trend for 
management, suggests it will 
probably increase, and sees it as 
a means of restructuring 
depressed industries and re- 
distributing employment. 
Today’s options for tomorrow’s 
growth, W. C. Kostcr in 
Harvard Business Renew 
(U.S.), Mar/ Apr S4 
Suggests that, in capital 
investment decisions, too many 
companies find themselves in a 
stalemate, caught between those 
concerned with what projects 
can accomplish and those con- 
cerned with costs; argues that 
growth options, which capital 
projects represent, ought to be 
regarded in the same way as call 
options on securities. Discusses 
how capital budgeting can be 
integrated into planning for 
equity growth. 

Run your business — or build an 
organisation? G. H. Matthews 
in Harvard Business Review 
lU.S.), Mar/Apr 84 
Explores the entrepreneurial 
dilemma — whether to con- 

centrate on running the 
business, or to build an organisa- 
tion capable of growth and 
expansion; argues that effective 
delegation is the key ingredient 
in building an organisation 
capable of standing on its own 
feet, and explains how it should 
be done. 

These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may be obtained at £3 each 
(including VAT and p+p; 
cash with order) from Anbar, 
PO Box 23, Wembley, HA9 
8DJ. 



Controls and Tended 


REPUBLIC OF BURUNDI 
MINISTRY OF COMMERCE AND INDUSTRY 
• INTERNATIONAL TENDER 

The Ministry Of Commerce- and Jsdutfry Intends to call an International 
Nader Inviting contractor* undlor «uuffH*r* of material and aqatomant tor Hit 
supply and eona*ruttlon|«*eM 1 o« on a turnkey. batti « * Irrigation at* dr»Uia«o 
works, road*. Uiduotng studies and design*, the suophr of material and equip- 
mant theraol. the supply of agricultural and tractor workshop aqufpmant mid 
the Installation thereof, including trial runs and IrrttUI ooerarion the 
- guarantee*, and Invito them t# register If the* wish to participate fn the tender 

"^^The'suplS^awl construction are divided. In eleven tl I) Mens 
Jtem li Landcfearlngllhnd deretoonwnt. 

Kern 2; Civil engineering works. 

Kent 3: Irrigation system. 

Item 4: Drainage system. 

Item S: -Road*. 

Stem 6: irrigation and drainage equipment, 
ttsm T. Topographical equipment, 
item a.- Agro-moterokwloal equipment. 

Item 6: .Agronomic laOorstory equipment. 

Item TO: Tractor workshop equipment. 

Mem IT:. Various equipment. 

The tenderer* wtu Qe allowed to Hutmdt a comMnsd offer far hems T to 6 
Inclusive, or a camtHnod oner from hams 7 to 11 Inclusive or lor all Items 
together, feat win not be aHowed to suomlt an offer for different comWnaMons or 
for single Rons. 

Financing of the ffrolect . 

The protect, end the supply of .the equipment and material shall be 
•nance* try the African Development Bonk ra.-D.-B.}. 

The call for tender Is opto to all countries — momtwrs of the A.O.B. and 
of the African Development Fund. 

Participation In IM Pre-SnlacOon 

interested enterprise* ahaH have to sUbsitft a document giving the repaired 
Information to the Dlrecteur Genera] de U SocKfe Sucrlere du Mono IS U SO MO). 
Boitc Fcnulg fi.F. JJS. ffslsmten. Burundi, telephone 6576 tele* 35, before 
the 22nd of December 10B4. 

Complete Information may be given by telex but has i© be confirme d by 
ittrtnsrri letter; 

Qualification Comments of 1*am*ltlrlst 

■ -Documents at me cancrtg aw comprising all required Information, such as? 

A statement indicating, tne intention or the anpttcant and specifying names, 
first names and title, place of re si dence and nationality of applicant; 

—A certificate ot nattonafity la conformity with vaHd regulations and In tuc In 
app Kants country; 

— Technical references fn .the form, erf a summary Indicating places, date* 
nature and importance of works executed or haring pantripaud In. with 
detailed acajuvnre* it's contribution and principals; 

- — Fiaanoai references In the -farm of a bank statement related te the solvency 

J applicant: . 

imps- and ad d re s s e s of represaatarivyu In Burundi. If any: 

— Oca Hi about the works, eqiriumaut and other daHverie* of. die tousi r uUml 
supplier' already reallsedlsoM In Burundi and when/slnc* bow long; 

— Fa cJllttw gi’rim by the technical after-satos services especially the availability 
to spare parts. 

Procedure of I irritation to Participate 

A letter Of Invitation to participate In the limited tonder procedure shall eb 
addreued to -cdetxod candidates. This Invitation confirms the acceptoMitty of 
the candidate, and shall Indicate the conditions of the awarding of the tender. 
Final finut - di pn . 

Invltod candidates must. If thev maintain their Intention to partlclpata, 
confirm toelr candidacy By registered letter addressed to the Director General 
d* la Sosumo- BJ>. 835 Bujumbura. Burundi. In the manner mentioned In the 
Invitation letter,. - . 

Only the Invited candidates who have confirmed thrir Intention to nartlcl- 
Mie in the .-tender will be considered finally registered nr tne partJetoetton In 
the selected fender. 

Those enterprises who have already submitted documents following earlier 
tender cal la; for this protect are Invited te submit a new after. 


NOTICE OF PUBLIC TENDER 

PE7TRO-CANADA INC. 

hereby gives notice of its intention to sell or otherwise 
dispose of its Come-by-Chance. Newfoundland Refinery, in 
whole or in. part,.. by public tender. 

The 105,000 barrels per stream day crude oil Refinery was 
acquired by Petro-Canada Inc. in 1981 and has been 
maintained in. a mothballed state from the date of 
aquisicion. 

Tender documents may be obtained by depositing the sum 
of one hundred thousand dollars (£100,000) in Canadian 
funds with Petro-Canada at the following address on or 
before February 3, 1985. The deposited funds are to be 
made by certified cheque payable to “Robins, Appleby, 
Kotler, Banks & Taub. Barristers and Solicitors in Trust” 
and will be returned either upon prospective tenderer’s 
subsequent notification of its desire not to tender or upon 
Petro-Canada's rejection of the tender, prospective 
tenderers are .required te clearly identify, their name and 
the name or their principal, if applicable. 

All tenders must be in accordance with the provisions of 
the tender documents. Petro-Canada Inc. shall not be 
obliged to accept any of the tenders. All tender documents 
are available in both English and French. 

ROBINS, APPLEBY, KOTLER, BANKS & TAUB 
Barristers & Solicitors 
Suite 2500, 130 Adelaide Street West 
Toronto; Ontario M5H 2M2 
Attention: Mr. Andrew Paton, Q.C. 

Dated this 12th day of November, 1984. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE ET FQPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) 

MINISTERE DE i/ENERGIE ET DES INDUSTRIES 
CHEVHQUES FT PETROCHIMIQUES 
(MINISTRY FOR ENERGY AND CHEMICAL AND PETROCHEMICAL INDUSTRIES) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUTTS 
(NATIONAL OIL EXPLOITATION COMPANY) 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS NUMBER: OOOl.Ol/OD 

The National Oil Exploitation Company is launching an international 
and national call for tenders for the supply of the following equipment: 
LOT 01: Kitchen equipment 
LOT 02: Bakery equipment 

This call for tenders is intended for Manufacturing Companies only 
and excludes amalgamations, representatives of companies and any other 
intermediaries, etc., in conformity with the provisions of the Law No.78.02 
of 11 February, 1978, with respect to State Monopoly and Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
specifications from the following address: Entreprise Nationale des Travaux 
aux Ptiits (E.N.T.P.), Base des Vergers, Birkhadem, ALGIERS. ALGERIA, 
Direction Approvisionnements (Supplies Division), with effect from the 
date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in 
a double-sealed envelope, by registered mail, to the Secretariat de la 
Direction Approvisionnements (Secretariat, Supplies Division). 

The outer envelope should not bear any mark that might iden tify t he 
eenderer or any heading, and should read: “ APPEL D’OFFRES 
NATIONAL ET INTERNATIONAL NUMERO: OOOl.Ol/OD CONFTDENTIEL 
— A NE PAS OUVRIR (CONFIDENTIAL— DO NOT OPEN). 

Tenders must be received by 12.00 noon on Saturday, 1985 at the 
latest 

Selection will be made within 180 days of the closing date of this Call 
for Tenders. 


Company Notices 


NEGIT SA. 

TOA BOULEVARD ROYAL. LUXEMBOURG 
NOTICE TO SHAREHOLDERS 
NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of 
Neglt S.A. will Be new at the regtstorod office Pi the company In Luxcmoourg. 
10a. Boulevard Royal on Tuesday, nth December. 1984 at 11 a.m. Mr the 
purpose oi considering the following agenda: 

1. To appoint two new directors — Mr Olivier O'Aurlol 
— Mr Burton Weis* 

Z. To Indicate io the Articles oi Incorporation the application of the law of 
25th August. 19B3 as it applies to mutual Investment tends. 

3. To approve the change of name. 

New name proposed: Pari n ter Bond Fund S.A. 

4. To Include In the Artldea the capital author-feed ay the Extraordinary 
General Meeting at lat December, 1963 and the mean, eventually of 
Increasing the capital. 

5. To authorise the payment of dividends on new iharea and the reduction to 
5 year* of the period betwe e n declaration and claiming of dividends. 

6. To cancel all preferential rights of subscrtption- 

7. To cancel the Articles relating -to the possession of shares by American 
residents. 

B. To decide to proceed with the liquidation ot the rep u rchase company. Neglt 
Repurchase Company S.A.. ana description of the means of repurchase b* me 
company Itself. 

9. To approve tne amended version of Hie articles. 

The general meeting shai> be regularly constituted and shell validly 
deliberate on tne resolution* 2 *o 9 H a quorum of shareholders representing 
one half of the share capital Is present or represented. Tne resolution 2 will 
be carried bv a majority of * of votes of those present or represented. The 
reso lutions 3 to 9 will be carried by a majority of J« of voles of those 
present or represented. 

The first resolution will be Carried by a majority of those present and 
voting either In person or by proxy. 

The shareholder* on record at the date of the meeting are entitled to vote 
or glee proxies. Proxies should arrive at the registered office ol the company 
not later than iwrnty-four hours before the meeting. 

The present notice and a form of proxy has Deed sent to all registered 
shareholders on record af 19th November 19S4. 

Forms of proxy *r» available » request at the registered office of the 
company. 

By Order of the -Board of Director* 
J. PIERSON, Director 


TENDERS FOR 
GREATER LONDON BILLS 

1. The Greater London Council nerobv 
gfw notice that Tenders will be 
received at the Securities Office. Bank 
□f England. London ECZR BAH. on 
Monday. 3rd Doc ember. 19iu. at 
12 noon for Greater London Bill* to 
Or Issued In conformity with the 
Greater London Council (General 
Powers] Act. 1967. to the amount 
of t25.000.000. 

2. The Buis will be In amounts of 
£5.000. £10.000. £25.000. £50.000. 
£100.000 or £250.000 They will 
be dated Thursday, 6tti December. 

1 984. and will be due Q 1 am after 
date, without days of grace. 

3. each Tender must be tor an 
amount not less than £25.000. and 
muci specify the net amount par cent, 
(being a multiple of one halfpenny* 
which win be given tor the a mould 
applied tor. 

£ Tenders must be made through 
a Londo n Banker, Discount House or 
Broiler. 

5. The Bills will be Issued and pan! 
at the Bank of England. 

6. Not meat Ion will be Irnt by post. 1 

on the same day as Tenders arc 

recelvad. to the persons whose Tender* 
are accoeted fn whole or in part and j 

P ayment in lull ol ihc amounts due 
i respect of such accepted Tenders 
must De made to tne Bank or England. . 

by means o» cash or by draft or i 

cheque drawn on the Bonk of England, 
not later than 1 10 p.m. on Thursday. 
6th December. 19B4. 

7. Tenders must be made on the 
primed forms which mav be obtained 
either from the Bank of England, or 
from the Council's Offices at The 
Count* Hall 

6. The Greater London Council 
reserve the right of rejecting any 
Tenders. 

J. E. G. CROCK FORD. 
Director of Finance. 

The County HaJI. 

London 5E1 7PB. 

26tJ» November. 1964. 


EVEAROS BREWERY LIMITED 


Notice i* hereby given thet the 
transfer books and register of tha 
5*4 Cumulative Preference shares ol 
the Bbova named company will ba 
closed on 14 December 1984. to 
facilitate the preparation ol the pay- 
ment of tha half-yaariy dividend 
By Order o( tha Board 
on 31 December 1964. 

P. L WILFORD 

Secretary 


OFFICE NATIONAL DE L’EAU POTABLE 
DIVISION DU GRANDDAMENAGEMENT DU 
BOU—REGREG/ 

SUPPLY OF POTABLE WATER FOR THE ATLANTIC COAST 
BETWEEN RABAT AND CASABLANCA 
BOUREGREF PROJECT OFFICES, LABORATORY, WORK-SHOP 
INTERNATIONAL. CALL FOR TENDERS 
Public Offer’s opening on PM DAY 28/12/84 
As i»rt of the fiou-Regreg project to supply potable water to the 
Atlantic coastal aera between Rabat and Casablanca. J 'Office National 
de i’Eau iPooble (ONEP) issues mi interantional tall for Tenders 
for ?lonbery. Fluids and Air Condition for Offices, Laboratory and 
Work-shop at die Bouregreg Treatment Plant. 

These works will be undertaken with the financial support of the 
International Sank for Reconstnyetnon and Development (IRBD). 
Finns wilting w» submit tenders for the works mav obtain tender 
documents from the Tenders Office (Bureau d’Ordre) of the Head 
Office of ONER: 

6 Bis Rue Patrice Lumumba Rabat-Chellah- 
from 7 November 1904 

A charge of DH 400 wvtt be made for each copy and will be 
paid by cheque payable to; -Monsieur le Dirrcteur de d'ONEP— 
Rabat— 

Tenders should be sent to "Monsieur le Dlrecteur de I ’ON 6* at 
the above mentioned address together in one bid as follows: 

— Technical references of completed works of same nature and 
same importance as -well as financial references. 

— -Form of " Declaration sur I'honneur.” 

— Tax Clearance certificate. 

— The tender. 

—A fuHy completed bill of estimated quantities. 

— Bid Bond of 15% of the tender sum. 

Only firms of member countries of IRBD as well as Switzerland 
and Taiwan and with suitable references will be eligible to bid. 
The dosing date for bids is 27 December. 1984. at 12 noon. 


OFFICE NATIONAL DE L’EAU POTABLE 
DIVISION DU GRANDDAMENAGEMENT DU 
BOU—REGREG/ 

SUPPLY OF POTABLE WATER FOR THE ATLANTIC COAST 
BETWEEN RABAT AND CASABLANCA 
BOUREGREG PROJECT OFRCES, LABORATORY, WORK-SHOP 
Public Offer’s opening on FRIDAY 28/12/34 
INTERNATIONAL CALL FOR TENDERS 
As part of the Bou-Regreg project ito supply potable water to the 
Atlantic coastal area between Rabat and Casablanca, L’ Office 
National de I’Eau Potable (ONEP) Issuers an international call 
for tenders for; Electrical Works (interior and external works), 
for Offices, Laboratory and Work-shop at the Bouregreg Treatment 
Plant. 

These works will be undertaken with the financial support of the 
International -Bank for Reconstruct non and Development (IRBD). 
Firms wilhng to submit tenders for the works may obtain tender 
documents from the Tenders Office (Bureau d'Ordre) of the Head 
Office of ONEP: 

6 Bis Rue Patrice Lumumba Rabat-CheHah- 
from 7 November 1984 

A charge of DH 400 wfN be' made for each copy and will be 
paid by cheque payable to: Monsieur ie Directeur de I’ONEP— 
Rabat— 

Tenders should be sen: to " Monsieur le Dlrecteur de TONE? at 
the above mentioned address together in one bid as follows-, 
—Technical references of completed works of same nature and 
same importance as well as financial references. 

— Form of “ Declaration sur I'hoimeur.” 

—Tax clearance certificate. 

— The tender. 

— A fuHy completed bill of estimated quantities. 

— Bid Bond of l.5?b of the tender sum. 

Only firms of member countries of IRBD as well as Switzerland 
and Taiwan and with suitable references will be eligible to bid. 
The dosing date for bids is 27 December, 1984. at il noon. 


RMP Rand Mines 
Properties 
Limited 



(Incorporated in the Republic of South Africa) 

A member of che Barlow Rand Group 
Nodes of general meeting of members 

On 19 October 19B4 the directors of Rand Mines Properties Limited 
announced chat the company had decided to proceed with the 
construction of a plant and related facilities in the City Deep area 
for the recovery of gold from mine residues. It was also announced 
that, in order to provide a substantial portion of the required 
funding, che company had agreed to dispose of its interest in 
Thesen & Co (Proprietary) Limited ('Thesens*'). As part of the 
transaction it was agreed chat wholly owned subsidiaries oF RMP 
would purchase certain undeveloped farm properties from Thesens. 
A circular containing relevant information has been posted to 
members of che company. The circular -contains a notice of a 
general meeting of members of the company to be held -in the 
auditorium, lower ground floor. The Corner House, 63 Fox Street, 
Johannesburg on Wednesday. 9 January 1 985 at 1 1 h30 South African 
time or immediately after the conclusion of the company's annual 
general meeting (whichever is die later), for the purpose of 
considering, and -if deemed fit, pasting an ordinary resolution to 
confirm and ratify the disposal of Thesens. 

Closing of register of member* 

For the purposes of determining -those members entitled -to attend 
and vote at the meeting, the company’s register of members will be 
dosed from 3 to 9 January 1985. both dates inclusive. 

Office of the United Kingdom Secretaries: 

40 Hoi bom Viaduct 
London ECl'P IAJ 

Johannesburg 
26 November 7984 


Personal 

THE MARRIAGE 
BUREAU 

(Heather Jermer) 
124 New Bond St., W1 
01-629 8634 
( Esf, 3959) 


Clubs 

Supw iron) ,10-3.39 am. Dli-lo a nn rea 
musicians, glamorous fiosterai, Mcitimi 
fiaorihp-t. ia&. ftegen: St 01 -734 os 

Art Galleries 

FHV GALLERY following Fetor Q, Wint 
BlCEteftNARY 1.0/$ 
EXHIBITION. MOn.-Fri, tfi.j jn 
Jcrmyn St.. 5W1, 01.495 4496. 
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THE WEEK IN THE UK COURTS 


Radical implications of the GCHQ decision 


IT IS CLEAR from the reasons 
given by the House of Lords in 
the GCHQ case ( FT Law 
Report. November 23) that the 
regulation of the Civil Service 
is subject to control by the 
courts; that, where no question 
Of national security is involved, 
ministers have a duty to con- 
sult recognised unions before 
important changes are made in 
conditions of service. 

These are radical implica- 
tions for labour law in the 
Civil Service. 

Lord Roskill put the point: 
“I have little doubt that were 
management to seek lo alter 
without prior consultation the 
terms and conditions of civil 
servants in a field which had 
no conned ion whatever with 
national security or perhaps, 
though the matter does not 
arise in this appeal, with urgent 
fiscal emergency, such action 
would in principle be amenable 
to judicial review." 

This may prove to be a legal 
obstacle to attempts by Mrs 
Thatcher, or any future Minis- 
ter for the Civil Service, to 
force through the slimming 
down and re-organisation of the 
Civil Service. It puts a large 
question mark over the Govern- 
item's conduct of the 1981 pay 
dispute, when it disregarded 
procedures which it had 
agreed with the Civil Service 
unions. 

The right of the executive 
government in power to dismiss 
civil servants without notice 
was not in dispute. Ordinarily, 
this is taken to mean that the 
Government can unilaterally 
chance conditions of service by 
the simple expedient of dismiss- 


ing at will ana offering re- 
engagement on new terms. Since 
1972. most civil servants (ex- 
cluding the armed forces and, as 
a result of national security cer- 
tificates issued by a minister, 
the security services and GCHQ 
staff, have been able to com- 
plain of unfair dismissal. But 
industrial tribunals have rarely 
intereferred. 

The main argument for the 
Crown in the GCHQ case, when 
it came before Mr Justice Glide- 
well. was that the Government's 
power to change terms of em- 
ployment is not amenable to 
judicial review because the 
source of this power is not a 
a statute but the royal preroga- 
tive. 

When Mrs Thatcher issued her 
“instruction" that GCHQ staff 
were no longer to be allowed to 
belong to national trade unions, 
she did so under an Order in 
Council of 1982, which, like pre- 
vious Orders relating to Civil 
Service pay and conditions, was 
issued by the Sovereign by 
virtue of her prerogative, but 
of course on the advice of the 
Government 

The Crown produced an im- 
pressive array of authority, from 
the time of Sir Edward Coke, for 
saying that the courts’ power to 
review the exercise of the pre- 
rogative was limited to inquir- 
ing whether a particular power 
existed and. if it did. into its 
extent; the way in which the 
power was exercised was not 
open to judicial scrutiny. The 
GCHQ decision is a major con- 
stitutional landmark because 
that limitation on judicial review 


Lords Diplock, Scarman and 
Roskill. Lord Fraser and Bright- 
matt preferred to base their deci- 
sion on the narrower ground 
that the manner of exercise of 
a prerogative power is review- 
able where the power has been 
delegated to the decision-maker 
by an Order in Council. 

In what is bound to be regar- 
ded as a classic statement of 
modern administrative law, Lord 
Diplock synthesised the cases iu 
which administrative action is 
subject to review. 

These include the situation 

where a person has a legitimate 

expectation that he will be 
permitted to continue to enjoy 
a benefit or advantage “ until 
there has been communicated 
to him some rational ground 
for withdrawing it on which he 
has been given an opportunity 
to comment.” 

As applied to the Civil 
Service this meant. Lord Dip- 
lock said, that it no longer 
makes any difference whether 
they lack contractual rights or 
are subject to dismissal at will. 
The crucial point in each case 
is whether they have "legiti- 
mate expectations.” The GCHQ 
staff, for example, had a “legi- 
timate expectation" that they 
would continue to enjoy the 
benefits of union membership 
and negotiations with their 
unions as to changes in terms 
of employment. The elaborate 
structure of codes, depart- 
mental regulations and Whitley 
Council agreements is likely to 
mean that most civil servants 
will be able to claim “ legiti- 
mate expectations " of the kind 
envisaged by the Law Lords. 


Kow extensive will judicial 
review be? Lord Diplock led 
the way with a classification of 
possible grounds of review, 
which he labelled " illegality." 
" irrationality." and " proce- 
dural impropriety," while leav- 
ing the door open to other 
heads of review, such as the 
principle of " proportionality." 
which is already recognised in 
the administrative law of 
several other EEC member 
states. 

It will now be a matter for 
case by case development to test 
the limits of this new charter of 
administrative law in the Civil 
Service context. Until recently 
it was thought unnecessary to 
define the legal right* and 
duties of civil servants. The con- 
sultative machinery of the 
Whitley Councils gave them 
de facio protection often 
superior to that enjoyed by 
private sector employees. The 
deterioration in relations be- 
tween Civil Service management 
and staffs has been accom- 
panied by a greater willingness 
by <the unions to challenge 
executive action in the courts. 
They can now point to an 
administrative law of the Civil 
Service which bypasses all the 
old arguments about the legal 
position of the civil servant. 

An important limitation, how- 
ever. may be the executive’s 
ability to claim the plea of 
"national security" to defeat 
the ‘legitimate expectations" 
of civil servants, as they 
successfully did in the GCHQ 
case. With differing degrees of 
emphasis .the Low Lords all 
said ‘ that “ ample ” or 
"sufficient" evidence of a 


threat to national security 
must be provided before the 
courts will allow this considera- 
tion lo override private rights 
or legitimate expectations. 

But there was no Lord Atkin 
(who in his famous dissenting 
speech in Lirersidge v Ander- 
son derided judges who were 
“ more executive ■ minded than 
the executive") willing to 
challenge the Crown’s argu- 
ment, raised for the first time 
in the Court of Appeal, that 
Mrs Thatcher had reason to 
fear that union-organised dis- 
ruption of the monitoring ser- 
vices at GCHQ would result, 
if she consulted the unions 
before issuing her instruction. 

When, and if, the unions' 
case reaches the European 
Commission of Human Rights 
in Strasbourg, a crucial ques- 
tion is likely to be whether the 
ban on union membership was 
permissible, under Article 11 
(2) of the European Convention 
on Human Rights, as a " restric- 
tion ” on the exercise of the 
right to form and join trade 
unions, " necessary in a demo- 
cratic society in the interests of 
national security." Applying a 
lest of “proportionality." of a 
kind which Lord Diplock hinted 
may soon enter British admin is- 
rative law, it is a distinct 
possibility that the European 
court may conclude, as did the 
I.L.O. Committee on Freedom 
of Association, that the Govern- 
ment's objectives could have 
been met by a no-strike agree- 
ment or means other than an 
outright ban on membership. 

Justinian 


Sun Life: 



we look ahead 


What are people really going to need in the 
future from their pension, investment or savings 
plans? 

At Sun Life we already have the answers. 

We’re using sophisticated research to design 
plans that anticipate tomorrow’s conditions. 

I\ fuch forward thinking has also gone into 
our tremendously successful unit-linked and 
pensions plans and. most recently, our Flexible 
Cover Plan and Flexible Mortgage Plan, both 
major innovations. 

We're installing the latest computer 
technology to help us set new standards for 
efficiency, accuracy and service to brokers and 
policyholders. 

And were busy investigating the new gener- 
ation ofcommunication channels - Prestel 
cable and interactive video systems. These wiB 
revolutionise the way we aU do business. 

In the past we’ve grown by looking into 
the future, and we intend to go on like that. 

Good reason why you should look into 
Sun Lite. 



Sun Life: increasingly on the way up 
over 10 years* 

Total group funds up from £ 52 7 nullum to 
£2. 7 billion. 

Total premium income upjhm £72 million 
to £390 million. 

Dividends up from 237p to 16.48p per sliare: 
an increase of24% pxL compoiaui. 

bi top 100 companies by market 
capitalisation. 

“ Kjvcd i m ihe Li tew j udited requite. 

For more information about one ofBritains fastest- 

growing life offices, contact 

Alan Belt Sun Life Assurance Society pic, 

107 Cheapside, London EC2 V 6 DU. 

Telephone; 01-606 7788. 


A major force in British life f 



APPOINTMENTS 

Managing 
director 
for Truman 

Hr Philip Goodwin has been 
appointed managing director Of 
TRUMAN. He has been mana 
King director of Manns North- 
hampton Brewery since 1980. 
He succeeeds Mr Michael Aiken 
who lias become director-pas- 
senger services on the board of 
Sealink. 

* 

APPLIED HOLOGRAPHICS 
has appointed Mr NeU Smart as 
full-time financial director. Mr 
S. M. Garbutia remains on the 
board as a non-cxecutive director. 
★ 

WORLEY ENGINEERING, a 
member of AMEC, has promoted 
ing director. He joined Worley 
in 1980 as operations director. 

■*r 

Mr Peter Cash, company sec- 
retary of THOMAS BORTHWICK 
AND SONS, has been elected to 
the board. He joined Borih- 
wicks in December 1981 and Was 
appointed company secretary in 
June 1982. 

* 

DCE GROUP, Leicester, has 
appointed Mr Albert Smith to 
the new post of materials direc- 
tor responsible for purchasing 
and production control and 
materials provisioning, including 
total company computerisation. 
He joins from Cambridge Elec- 
tronic Industries Group. 

★ 

Mr Peter Roth we II, current I v 
managing director of the com- 
pany’s activities throughout 
Southern England, has been 
made an executive director of 
TARMAC ROADSTONE HOLD- 
INGS Mr Peter Pearse. a senior 
consultant to the company, has 
been made a non-executive 
director. Mr Rothwell remains 
managing director of Tarmac 
Roads tone Southern. 

★ 

Mr Roger Mi all has been 
appointed marketing director of 
BEN LINE CONTAINERS, a 
Ben Line subsidiary which 
operates container services be- 
tween Europe and the Far East. 
He was Ben Line manager in 
Japan. 

* 

Mr Christopher Gilbert, a 
senior cousuitant with COCK- 
MAN. COPEMAN AND PART- 
NERS. and Ms Jenny Kynaston, 
company secretary, have become 
directors of CC&P Trustees, 
a subsidiary which specialises in 
employee share scheme admini- 
stration. Mr Keith McNelsh be- 
comes a director of CC &P Inter- 
national, an executive search 
and selection consultancy. 

* 

Mr Paul Barnes has been 
appointed pensions controller of 
the MERCHANT NAVY OFFI- 
CERS PENSION FUND and also 
the Merchant Navy Ratings 
Pension Fund. He will take up 
this new post within Merchant 
Navy Pensions Administration 

00 November 26. Mr Barnes was 
previously vice-president of Hall 
Godwins (Overseas) Consulting 
Company. 

From December. _1,. Mr Alan 
Fishman has become sole senior 
partner of CLAY & PARTNERS, 
consulting actuaries. Mr Keith 
Whitehead becomes a consultant 
to the firm. 

Mr Philip Hawes has been 
appointed managing director of 
UNIDEN UK a recently-formed 
British subsidiary of the 
Japanese Uniden Corp. 

★ 

Mr John Hal sail has been 
appointed divisional chief execu- 
tive of three SIEBE group com- 
panies. TJ Filters and Tecamec 
Plymouth, and British Filters, 
Marlow. Mr Halsall also assumes 
responsibility as managing direc- 
tor of TJ Filters. He joins the 
group from Payen International, 
for whom he was European 
operations director. 

* 

AMAX EUROPE has made the 
following appointments: Mr Nlco 
Mouthaan as vict president plan- 
ning and control. Mr Geoffrey 
Moore becomes controller of 
Climax Molybdenum Company, 
and director of taxes for all of 
the AMAX entities located in the 
UK. Mr Gianpaolo OUerici has 
been made director of market 
research and analysis. 

* 

Mr Roger Mann, group soli- 
citor, has been appointed secre- 
tary to THE PENINSULAR & 
ORIENTAL STEAM NAVIGA- 
TION COMPANY, from January 

1 following the retirement of 
Mr Lewis Collins, Mr Peter 
Thomas, director of information, 
has assumed responsibility for 
group personnel policy, amalga- 
mating these two functions. 

* 

Mr Nick Mann on t has been 
appointed managing director of 
CARTERS SOFT DRINKS. Not- 
tingham. He lakes over from Mr 
Donald English, who continues 
as managing director of Carters 
Drinks Group, controlling ven- 
ding and packaging operations, 
as well as soft drinks production. 
* 

Mr Hugh Fox has been appoin- 
ted managing director of TUN- 
NEL REFINERIES. Greenwich. 
He was managing director of 
Tunnel Avebe Starches. 

* 

Mr P. R. Hamilton. Mr A. P. 
W. Phillips, MrC.fi. Wallis, Mr 
P. F. Elliek and Mr A. N. Whit- 
ney have joined the partnership 
ROWE & PITMAN, stockbrokers. 

+ 

From January 1 Mr Anthony 
Quayle, currently managing 
director of Alvis and a director 
of United Scientific Holdings, 
becomes UNITED SCIENTIFIC 
HOLDINGS group development j 
director. Mr Brian White, cur- 
rently financial director, be- 
comes managing director of 
Aivis. 

+ 

STEWART WRIGHTSON UK 
GROUP has appointed Mr M. W. 
Davies as assistant resional 
managing director. Mr D. A. 
Pelts. Dir D. C. Bonham. Mr J. S. 
Isbell, Mr M. J. Lambert, Mr 
G. M. Pugh, Mr M. A. J. Sing- 
field. Mr Q. E. E. Harker and Mr 
C. W. Lucas became regional 
directors. 

* 

Mr Ian Charles Fairwealber 
has been appointed a director of 
BROWN SHIPLEY FACTORS. 
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BUSINESSMAN’S DIARY : 


UK TRADE FAIRS AND 
EXHIBITIONS 

Current 

International Construction Equip- 
ment Congress and Exhibition 
< until November SO) (01-637 
2400) NEC Birmingham 

November 28-December 2 
World Travel Market (01-643 
8040) Olympi* 

November 28-30 

Electronic Displays Exhibition 
and Conference (02S0 515228) . 

Kensington Exhibition Centro 
December 2-6 

Royal Smithfield Show and Agri- 
cultural . Machinery Exhibition 
(01-235 0315)— trade only on 
Dec. 2 Earls Court 

December 4-15 

Energy Efficiency fn Building 
Exhibition (601-236 9802) 

Building Centre, Manchester 

December 6-7 

UK Tax Congress and Exhibition 
— TAXFAIR (0403-36113) 

Wembley Conference Centre 
January 2-13 . 

London International Boat Show 
(0932-54511) Earls Court 

OVERSEAS TRADE FAIRS 

November 27-December 1 
International Hardware Exhibi- 
tion — HARDWARE (0494 
775444) Kuala. Lumpur 

N ovem ber 27-Dec ember 4 . 
NEFTA-GAZ Petroleum and Gas 
Exhibition for the USSR (021-709 
6707) Moscow 

November 27-December 1 
TEXTILE INDONESIA The 
second International Textile 
Machinery, Garment Making and 
Finishing Exhibition (01-488 
1951) Jakarta 

December 1-9 .... 

Handicrafts in the Domestic 
Sphere Exhibition — HEIM & 
HANDWERK (01-488 1951) 

Munich 

BUSINESS 

CONFERENCES 

November 28-27 
Kluwer Conferences: Tax plan- 
ning and the Courts (01- 568 
6441) Logan Ball, WC1 

November 27-28 

Underwater Technology Con- 
ference — SUBSEA SOLUTION 
(060S 34252/495) Rotterdam 

November 27-29 

DIBC (UK): Foreign exchange 
dealing and money market deal- 
ing (01-7S8 1146) - 

City Conference Centre. ECS 
November 27-29 

British Nuclear Energy Society: 
Radioactive waste management 
(01-930 5494} - 

Bloomsbury Crest Hotel, WC1 

November 36 ' • 

The. Industrial Society: Quality 
Circles Review (01-839 : 4300) 
Tara Hotel, \V8 

December 34 

FT/BVCA Conference: Venture 
Capital Financial Forum (01-621 
1355) 

Inter Continental Hotel, W 1 
December 4 

The Institute for Fiscal Studies: 
Pension funds (01-828 7545) 

Park Court Hotel, W2 
December 5-6 . 

FT . Conference: ! The " Tenth 
World .Banking Conference (01- 
621' 1355) ' ’ - • 

Inter Continental. Hotel, W1 
December 5 

Monandock International: Tele- 
communications concepts (info- 
matics) (01-253 5909) 

London Press Centre 




January MO 

CADCAM ' International; Show 

(61-537 3699) -NEC, Wmti agham 

January 12-17. - 

Harrogate International Toy Fait 

(01-226 6553) Harrogate 

January 16-15 

Which computer? Show (01-S91 
5051) NEC, Birmingham 

January 17-30 

Ideal Home Exhibition (0202 
886835)“ ' 

Metropolitan Exhibition HalL 
Brighton 

January 20-24 

International Lightshow . Exhibi- 
tion 105884 658) .... Olympia 

January 2*36 

Stationery Industry Exhibition— 
STAT1NDEX (01-386 1200} 

Olympia 

January' 26-36 

-British Toy and Hobby Fair 

(01-701 7127) . E«1s Court 


December 9-13 

Saudi City 84 — Second Water 
Technology Show, Municipal 
Services- and Pubtle Works Show 
(01-48* 1951) Riyadh 

December 14-3* 

New Year's Fair (01-486 1951) 
Zagreb 

January 7-16'. 

International Hotel and Catering 
Industries Trade Fair^-HOBE- 
CAVA (01-437 2175) Amsterdam 

January 16-14 

International Furniture- Exhibi- 
tion (01-439 3964) Parts 

January 1 3-16 

Fashion Show (01-486 8686) 

Rio de Janeiro 


-December 5 . 

Public Sector Management: Im- 
proving vehicle fleet management 
' In Local Government (049162 
.705) . Barbican Centre 

December 7 

Learned Information (Europe): 
Using business databases: the 
information manager’s role in 
strategic planning (9S85 730275) 
Novo tel, London 

December 7 

The Economist /The Royal Insti- 
tute of International Affairs: 
Technology transfer and East- 
West . relations (01-830 7000) 
Chatham House SW1 
December 10-15 

Management Training Consul- 
tants: Techniques of supervisory 
and management training for 
trainers (0933 27062) Leicester 
December 30-11 

Internationa! Chamber of Com- 
merce: Latest trends In Inter- 
national transport; implications 
for- the transport industry and 
its customers (Paris 562 34 56) 
Paris 

December 11-12 

FT Conference: World Telecom- 
munications (01-621 1355) 

Inter Continental Hotel, W1 
December 11-12 

The TT European Gas Confer- 
ence (01-621 1355) Vienna 

December 12 

London Chamber of Commerce 
and Industry: The current role 
or Syria in the Middle East <01- 
248 4444) 69 Cannon Street, EC4 
December 14 

Oyez IBC: Investing fn telecom- 
munications (01-236 40S0) 

Harriett Hotel, London 


Anyone icishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in ihe details published. 


Financial Times Conferences 


THE FT EUROPEAN GAS 
CONFERENCE 

Vienna — 11 and 12 December, 1984 

The European Gas Forum to be held in Vienna 
with the assistance of Austrian Airlines on 
December 11 and 12 has attracted an interesting 
international delegate list of utilities, energy 
companies, banks and - plant manufacturers. 
Since the programme went to press the panel 
of speakers has been joined by Mr J. Allcock of 
British Gas and with Peter Gaffney among the 
speakers, this Forum promises to develop a fas- 
cinating debate over Sleipner. Mr M K Faid, 
Mr Rudolf Safoschnik, Mr Bart Collins and Mr 
Peter Vrancken are among the other' leading 
contributors. 

PENSIONS IN 1985 

London — 22 and 23 January, 1985 

Investment performance, tax and profitability 
will be three of the major issues to be debated at 
the Pensions in 1985 conference in London on: 
22 & 23 January, 1985. The Secretary of State 
for Social Services, the Rt Hon Norman Fowler, 
MP, is expected to deliver the keynote address 
with a paper entitled “ A New Beveridge for the 
1990s? ” 


All enquiries should be addressed to: ■ 

The Financial Times Limited 
Conference Organisation . 

Minster House Arthur Street 
London EC4R 9 AX 

Tel : 01-621 1355 (24-honr answering service) 
Telex r 27347 FTQONF G 
Cables: FINCONF LONDON 
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Nursing homes the next step 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


McCarthy and stone, mo 
Hampshire builder which 
pioneered the marttci Cot private 
sheltered accommodation for the 
elderly, is to invest £15m>£20zn 
by the end of next year build- 
ing a chain of private nursing 
homes for residents who are too 
ill to remain in their own fiats. 
• The £1 4m -a-v ear-turnover com- 
pany is. also on fhe lookout for 
other building companies to take 
over to help keep up its rate 
o£ growth, said chairman Mr 
John McCarthy. It is on target 
to start 3.000 private sheltered 
homes — small leasehold flats or 
bungalows with a warden on call 
and communal facilities — this 
year after starting 1.200 last 
year and 600 the year before. 

But at present, residents 
usually have to leave their flats 
if they require more nursing 
care than the basic help the 
warden can provide and, while 
looking for other business oppor- 
tunities in the "elderly industry, 11 
Mr McCarthy turned his atten- 
tion to what happened to them. 

The company arranges for 


them to move to residential nurs- 
ing homes, "and it seemed ridi- 
culous not to oifer a total pack- 
age to them and take the benefit 
to our operation,' 1 he explained, 
rather than just keep providing 
paying customers For other 
businesses. 

The company plans to start 
seven sheltered developments 
with their own nursing homes by 
the end of next year. The first 
will be on the .seafront at 
Bexhlll. in Sussex — extending a 
convalescent home which was 
owned by the print union Segal — 
and Ihe second at Upton Manor 
in the Wirral. 

The Bexhill development will 
consist of 65 sheltered flats and 
10 sheltered bungalows, 66 
*■ intermediate care ” flats with 
food and cleaning services pro- 
vided. and 64 " nursing horn* 1 
bed spaces '• of which 10 will 
offer full nursing care. 

Residents will either buy their 
flat or bungalow leasehold and 
then pay for extra services or 
accommodation in the nursing 
home as needed, or pay a 
premium on moving to the 


scheme to get “ guaranteed care 
for life." 

The company will change its 
eamings profile with income, not 
just from developing flats but 

also from the care premiums 

and from ihe nursing homes' 

charges of £125 to £250 a week 
according io the level of care 
provided. 

" If the first seven schemes are 
a success w-e plan in build 

between 10 per cent and 15 per 
cent of our output as care units 
in the future." Mr McCarthy 
said, “diversifying from being 
just a builder." 

On the company's acquisition 
ambitions he said: “We're look- 
ing for building companies to 
take over, because though ihe 
market could support our 
doubling each year— -demand for 
sheltered homes Ls estimated at 
25.000 a year by Surrey 
University — logistically we can’t 
without acquisition." 

Mr Mike Gardner, dr><uly 
director of Hampshire Social 
Services, will join McCarthy and 
Stone in January to run 
the company's nursing home 
operations. 


£10m orders 
for Kyle 
Stewart 

A contracts package worth more 
than £10m has been won by 
KYLE STEWART for design-and- 
construct projects. Largest is a 
66.000 sq. ft superstore develop- 
ment for Tesco at Koborough. 
Plymouth, where work on a £4m 


contract is to start in the New 
Year, with completion due by 
late 1985. Also due for comple- 
tion next year is a £4m office and 
production complex at Colo- 
brook, Berkshire, for Gravmer, 
a member of the Allegheny in- 
ternational Group. An extension 
to assembly and design facilities, 
providing a further 2S.000 sq. fL 
of space, is to he provided for 
compressor manufacturer Allas 
Copco at Hemel Hempstead under 
a £125m contract. A £1.1 m office 
building and distribution ware- 
house at Bronklands Industrial 


Park, Weybridge, is to be com- 
pleted next year as pan of a 
further phase of building work 
for Oyster Lane Properties. 

* 

BRIGGS AMASCO has won a 
£1.3m contract to install roofing 
and cladding on the Daily Tele- 
graph's new printing and publish- 
ing works at MiUwaJl Docks on 
the Isle of Dogs in London’s 
Dockland. The contract involves 
some 22,000 sq. metres of com- 
bined roofing and cladding. Work 
starts this month, with comple- 
tion in August, 1985. 


TODAY 

COMPANY MEETINGS 

Armour Trust, 24, Upper Brook suml 
W. TO 30 

High-Point Services Group Great Eastern 
Hotel Liverpool Street. EC. 12.00 
Ppscfilx Properties A Finance. Great 
Cittern Hale*. Liweroool Street EC. 
9.00 

BOARD MEETINGS — 

Pinnlu 

Fenner rj H » 

Radio Cite (Sound ol Merscvsidel 

Interims; 

Cnamoerlam Phipps 
□unhitl 

ErjUme House 
Property Partnerships 
Sarasota Terlinnloav 
i.np Guarantee 1st 
Volet 

DIVIDEND & INTEREST PAYMENTS— 
Amdahl Core Sell 
Bealson Clark 3.3p 
Casa at >s.l 1 4p 
Delrn Pack Aging Ip 
DruUc Hlogt T.7p 
Fleming lapanese In* tst 2 So 
Hunting Petroleum Servkes 2.250 
Mills A Allen Intnl TOd 
N orthern Engineering InOs 1-65p 
Osrerreichiesche Lamtorbank AG Flta Rale 
NU 1 99* *321 18 
Prince a* Wales Hotels O.Sp 
Samuel ton Grp 1 1 3o 

Southend-on-Sea Borough Council 12oc 
RedStk 1987 6 DC . 

Stag Furniture 1 .7Sp 

Standard Bank Import A Export Pin Co 
Gtd tin Rate Nu 1992 £143.66 
United Guarantee O.Sp 
W atts Blake Bearne 1.65P 

TOMORROW 

COMPANY MEETINGS — 

Aspro- Nicholas 225. Bath Road. Slough. 
Berkshire. 12 00 

Prarhev Property. 19/ Sloane Street. 5W 
12 00 

Precious Metals Tst. 66 . St James's Street, 
SW. 3. 00 

Snarpe (Charles!. Boston Road. Sleaford. 
. 12.00 • . 

Ta. Homes. Queens Hotel. City Sauare. 
Leeds. 11.30 
BOARD MEETINGS— 

gw (John! 

ScxwtMb Merc Ink Tst 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mai nly on last 
year's timetable. 

Edmond HldQS 0 33o 

English China Clays 7':ocLn 1993-98 3'ioc. 

7pcLn 1908-2003 3 '.'PC 
English Electric tiucDb 1900-05 3 DC 
farmer (5.W.J a. Ip 

Farnell Electronics D. 8 p 

Fleming Universal Ins TO 2p 
Fundlnvost Inc 3 OSBp 
Gable House Properties 1.3P 
General Electric Fttg Rate Cap Nis 1986 
15.7011 

Genet ner Hides lOocLn 1990-95 Spc 
G rew* King A Sons b'lDCLn 19 SB -93 
3iPC 

Harris Qoeenswav 1-2SP 
H|ggs A Hill 4 Sp 

Home Bros 7pcPf 2-45p. 7VoCLo 1995- 
2000 3*«PC 

Hunting Assoc I nets :jp 
Hvdro-Oucbec ISpcLn 2011 7'.-pc 
Imperial Chemxal Ings 7liPcLn 1986-91 
3Sac 

■yla <Sme Bank of) Fltg Rate Nis 19B7 

Intnl Income Property Inc Sh* 22cts 
Investor* in industry 6>,*cDb 1 981-04 

8 A PC 

Invicta Gilt Income Fund Pig RedPI 30o 
JWT Cm Inc d2ns 
Jersey General In* Tst Si-pcP1 2.75o 
Johnson Mattnev S'.-pcOb 108-90 2'ipe 
Jove Inv Tsl 2.3IP 




on* 


CML* 1 
Century Oils 

_-»"nel Tv 


-ML Mle»rMv«l*io» 


Basset Foods 
relcstion Indn 
Dawson Intnl 
Delmsr 

t Mottierrare 

Hargreaves 
Humphries Hldgs 
gedla nd 

BOO Grp . 

Tr ictus 

DIVIDEND A INTEREST PAYMENTS— 
Bank of Montreal 49cts 
Beatrford Grp 1 .So 

Cal* a G rni De Deposltios Fltg Rato 
Deposit NU 1994 S64B.87 
Cartwright >R.) I.Sp 
E.-neso Lighting Zo 
Jerome 15.1 4 Sons 0.69dp 
Keen Tst 0-37So 

Nationwide Budding Society UpcBdS 

3 6 85 5 3 PC 

News Intnl spec Dlv Sts (with Res Vtg) 

4 8943 p 

Rivoii Cinemas 65o 
TSW to 

FRIDAY NOVEMBER 30 
COMPANY MEETINGS — 

AB Electronic St David's Hall. CardlB. 
11.30 

Authority ln*i. Belgravia Sheraton Hotel. 

20. Chesham Place. SW. 4.00 
Beaxer ICW.I. Assembly Rooms. Bath. 
12.00 

Chari email Institute of Chartered 
Accountant*. Chartered Arcnuntanto' 
Han. Moorgato Place. EC. 10 30 
F liner (Alberti. Wrens Old House Hotel 
Thames Street. Windsor. Berkshire 12 00 
Goodman Bros. Westbury Hotel. Conduit 
Street. W. 12.00 

Northern Ind Imp Tst. Blue House. 

Washington Tvr-e and Wear 10-30 
Poctiln'k Brooks Lane. Middlesrlch 
Chew <re. 12 00 

Ramus Hlnav. Palace Roao. N. 11 . oa , 
BOARD MEETINGS — 

TvS^TWB TV 


Julianas Hldgs 1 . 1 c 
Kent (M P.I In 
Klein wort. Benson G 


ark land 

W thmans mmi 

Pmn ln« Tst • ' 

DIVIDEND 6 INTEREST PAYMENTS — 
Cass Grp 1 36P 
Chr. sties Inlnl 3 d 

Electricity Simply Board 13pc Premium 
Stk 1986 6.5 a 
■ FAI Insurances lOCts 
Minerals Oils A Resources T9CU 
Precious Metals Tst D-SSo 
Snarpe iCnaries! & Co 6 75p 


COM PAN' 

Fll Group Barbican Centre. EC 12.00 
RDARO MEETINGS — 

_ Finals: 

Crnnim 
MERC , 

Interims i 
■■■ Ind* 

Bnckhouso Dudley 
Cable and wireless 
partes* Capel 
Evans of Leeds _ • 

M and G Second Dual Tst 
“-nderson Administration 
Monks In* Tsl 
{Mounts lew Ests . 

OIvTdEND a. INTEREST PAYMENTS — 
Bank of Communications Ptg Rate NU 

1993 S644 95 . 

Brent Chemicals Intnl O.ISo 
Broken Hill Proprietary AS0.25. Do Hew 
ASD.125 

Burndcne Invs B'lorLn M9BO-B3J 4Wc 
Hammerson Proa inv A Dev Corp 2p. 

Do A Lim Vtg Zo 
Henara OTd 
L ee Cooper Grp t.4o 
Maiakoff Bemad MaSD.10 
Peachrv Property Corp 4 5P 
Utd Friendly Insurance S (Rest VW 4-6p 

TMOPKOAV NOVEMBER 29 

COMPANY MEETING* — 

Am it rad Consumer Electronics. Brentwood 
Moat Hrsuie. London Road. Brentwood. 
Esses. 3 00 

Rainy Indusrries Tapton Hall. Shore Lane. 

Ran moor Sheffield 1200 
RIvpIl cinemas. 15-17. Rldacmount Street. 
%VC. 4.00 

BOARD MEETINGS 

Ftaab: 

Bnniiwick (Thomas) 

Morlnnd 

Rovai Bk Scotland 
Uia Wire 

Anglo American Con South Africa 


Office _ rt 

HcnriquB 

Hl dividend Interest payments — 
Alenandur & Aievander 25cis 
Allied-Lvons S'.-pcPt 1.92 So. 7 >:pcP> 
2.62SP 

Allltund Inc 2- So. Cap Sni 0.123 d 
A milrad Consumer Electronics 0.412 b 
A nchor Chemical Grp 1 2So. 6«Pf 1 .OSp 
Anglo Nordic Hldps lOpcLn 1989 Spc 
ArmHagc Bros 7<:pClstMtgDb 1985-80 

S’, DC 

Anbury ft Made ley (Hldgt) l-5p 
Aulomaied Security (Hlogv) OpcLn 1990- 
199S a pc 

BPM Hldgs A 4 375p. Nijn-Vtg B 4.37Sp 
B5R Intnl 0 SSP 

Baker Perkins Hldgs S',PCOb 1979-84 
2 “-pc. 6':DCDb 1981-86 SUpc 
Bank of Barooa Fltg Rate Nis 19B9 
3324 06 

Bank of Ireland FII9 Rate Capital Nts 
1989 530.97 
Banlamerlca Corp 3 Sets 
Bankers In* Tst 0 4p. S.SocPf 1.75D 
Beales rjonn* £i,pCLa 1989-94 3>,DC 
Bell (Arthurl & Sons 7t,PCQb 1986-91 
3*»OC 

BenlOK Hicni 0 So 

Bergen Bank AS Fltg Rate Cap Nts 1969 
510.97 

Bern, Inns 7i,ot1«MrgDb 1986-91 3*<PC 
Bodoingtons Breweries 6pcDb 1987-92 3 SC 

Brascan Clast A 40cls 

Bnstoi 'Citv o«) ll'-PcRcd 2008 5’ioc 
Bristol Waterworks BpcRedPf 1984 4 DC 
Bntanma Arrow Hides 6'.PCPf 2 362 So 
Bryant Hldgs BdcPI 2. Bo 
Burroughi Macnlnes S>:ocLn 1 980- B 5 
2 '(PC. 9 PC DO 19B7-92 4pc 

CPU Computers 0.9p 

Capital 6 Counties 6'nOcEtlMtaDO 1995- 
2000 3'itPC . _ 

Carlton Industries 7PcPt 3 So 
Carter Hawlev Hale Stores 30. Sets 
Cater Allen U S Dollar Inc Fe Ptg Red Pf 
30crs 

Cook Qn* 4.23P 
Croooer ( James) 9ocLn 1994-99 4V-DC 
CirsUn* Property Grp 2 40 
Dawson Intnl 7pcOo 1985-90 3*:Bt. T-jBC 
Db 1985-90 3kPC. 1 0 ‘.pcDb 1990-95 
SkM 

Disney IWalO Prod Intern F ( n NV IS ‘.DC 
Gtd Nts 1986 7“-pc 
Duaivew Inc sns *73o 
Donlon Plantation* GpcPt 2.1 P 
□unton Grp 12ocP« (1997-2002) 6P 
Earlys of Witney 0.315P 
Eastern Produce TO'iocLn 1997-02 SGpc 


1990-95 3JPC. 


Gilt Fd Pro Red Pf si.TSp 

Kode Intnl 3 Sp 

Lake View In* Tsl 1 to. SdCH 1 7So 
Law Debenture 4pc2ndDp 197B-88 2 or. 
4oc2ndD0 19B3-88 2 PC. Spc2ndOb 1983- 

1988 2';PC 

In rostm ents NV Gtd Fltg Rale Nts No* 

1989 365.49 

Lewi* (Joan) Properties S-:prMtgDo 1984. 

1989 2 a ,DC. Gi.pcMioDe 1984-89 Sioc 
Liberty Lite Assoc Of Africa PI Sers 10S.il 
Lille* iF J.C l 1 - 2 p 

London 6 Euro span Grp 10>:pcLn 1983 

5 1.DC 

MCD Grp Ip 
McCaruuooaie GUpcLn 
*>?PCLn 1994-99 4 UPC 
Manufacturers Hanover O’sea Cap Grp Gtd 
Fltg Rale Nts 1994 330 65 
Marx heath Securities 4 S5P 
Marshall's Universal 7i;B~Pf 7 Sp 
Maunders (John) Conslrurtlon 2 p 
Mercnanis' Warehousing 1.2P 
MKt-Susse* Water 4 025PC ((">•* 5*, pc] 
PI 1900-85 2 01250 

Midland Bank 1 apcSubordLn 2002-07 7oc 
Moll ns 2 2 d 

NCR aprLn 1993-98 2 pc- a'.'DCLn 1993- 
1998 4I.PC 

Northern Foods 7orDb 1980-85 3i;PC. 

7 1,0*00 196S-9D 3*«pe 
OK Bacaars >1929) 6 pc 2 ndCumP« Gets 
O-sirnnchlwht Kontrollbadk AG Gtd 
Fltg Rt Deo Nts 19B7 31.4692.71 
Ogilyv A Mather Intnl Inc 23cts 
~ id Grp Hldgs 9pcLn 1987-92 4>:PC 


chonls 7';ocPt 3-7Sp. lOpcPt 


4 rpcLn 


A (Non. 
1988-93 


In* 


Oxalld 

Park Place m*s so 
Paterson 2och 
So 

Peters (Michael) Grp 1 .21 So 
PhKOm 0 35p 
PillSDurv 39c ts 
RMC Grp 4.4p 

Raeburn In* Tsl SoePI 1.750. 

1973-98 2 i, pc 
Resource Technrloov 0.7o 
Ron Irurlorm Cloinlng SScTS. 

Vtgt SSCts 

Samsbur* ij.) 6'a0Ct StMtgDb 
3'rfc 

Sale Time* 5 Sp 

Save and Prosner Return of Assets 
6 3oc-12.3o< P*d 1.89D 
Scott 3 Robertson 0 9o 
Scottish Television Non-Vtn A 2.3o 
Senior Engineering Grp 0.75P 
South SlaOcroshlre Waierworks 4.9oc 
Mmly 7PCI Class A 2.4Sp. 4.9pc (tml* 

7 nc) Class B 2-450. 4 9 PC Mmly 7 DC) 

Class B 2 *5o. 3 Soe llmlv 5 or) 1.75p 

Soutl- Tyneside (Met Borough of) 12 '<pc 
19B6 6.125DC 

SDamptnn. IOW a SOE RM Steam Pkt 
5ocP( f .75 p 

Sctraa-Sarco Encdnecring 2 p 
Stoddard (Hldgs) JtocPi 2 p 
Ruler I 2 d 

TR City ol London Ttt D»d 0.775 d 
T albot Motor S'-ocOb 1984-89 2 ', pc 
Ta* Homes 3.1 3o 
Tesco 9ocLn 2002-07 4 '.-pc 
Throgmorton Tst 12 *i.Db 20 to 6 *>?oc 
Tr*ns-Drean-r Tst RncIslDb I9BO-85 2':PC. 

6 odstDb 1984-89 Spc 
Traels A* Arnold 7oClstPf 2.45P 
Triccntroi 4p 



construction 


New Building 
Refurbishment 
Infrastructure 

021-704 5111 


Solihull -Bracknell 


Haden Young 
wins £4.5m 

HADEN YOUNG has eight 
urders, logeiher worth £4. 53m. 
Under a £970.000 coniraci awar- 
ded by Kyle Stewart Manage- 
ment Contracting, Hadeo Young 
will install " clean room ** air 
conditioning for a new ■ liquids 
facility at Macclesfield. A 

£770,000 order from Fairclough 
Management ConuacUng is for 
office air conditioning, mechani- 
cal and sanitary services for 
OHM EDA, Leeds. In Edinburgh 
Haden Robertson is to undertake 
work worth £700.000 for Phase 5 
of the Wardic housing modernisa- 
tion programme for Edinburgh 
District Council, and at Bradford 
Royal Infirmary, under a £750,000 
contract, Haden Young will in- 
stall air conditioning and mecha- 
nical services for a new nucleus 
building for the Bradford area 
of the Yorkshire Regional Health 
Authority. Oiher contracts are 
for the Granada Service Area at 
Ferrybridge on the M 62 east 
( £300.000). the latest phase of 
development at the Unipork fac- 
tory in Belfast f£300.000). new 
boiler plant at the Duke of York's 
Royal Military School. Dover 
(£400.000) and a £350.000 air^ 
conditioning contract for Edgcr 
Investments at 130-133. Sloane 
Street. London. 


• 4'.-DC) J.ipt. bPC Public 

’■cl Stlg Ln of 192 8 (A*sd) 3 PC. 
Pub Works Stlg Ln 1928 Fog Bps 
5 30C Nat Mtg Bk at Gt 70s < 2 ':oc) 


“•arts Potttries TOocPf 5o 
Wagon Inoimrial Higgs 3> ; pcPf O B75p 
Westminster & Country Prop* 4.7 Sd 
SATURDAY DECEMBER 1 

DIVIDEND 6 INTEREST PAYMENTS 

AMAX Inc 5(15 

Agricultural Mortgage Corp 4<:0CDb 1961. 

1991 2 25PC 
AIlM In* Tsl I.7SP 
American Brands Inc 9 3. 7 Sets 
American General Ccrp 2.25cis 
Barnet Corp 1 2 Udc 19S7 6.125DC 
Birmingham piSlrlcf Council 12'.-oc 1985 

E 2Spc 

Cater Allen Spc 1 7Sp. 4.2pc 2.1 p 
Charier Trust A Agency Spc 1.75o. 6 pc 
Db 1983-BS 

East Surrey Weler A ?oc (Nnly 10pc) Max 
3 So. B 4.9 dc (Imiy 7 pc) Max 2 4Sd. 
C 3. Spc ('ml* Spc: Max f.75p. 3 Spc 
rlmly 5 DO P( 1 750. 3.1 Spc (Only A. pr) 
1980-85 1.S7S. 4.2PC (Imly 600 * Pf 
198S-90 2 . la. S.faoc Hmiy Bpc) Pf 

1992 94 2 80 

Electricity Supply Board 12 PC Prem Stk 
1985 ‘ Irish Llsll Gpc. 13pc 19B3-8S 
•Irish Lift i 6.5PC. 1 Spc 1 988 rlriin 

Lisil 6 . Spc. ll'.-pe 2006-09 (Irish LisD 
E.7S0C 

Ellis & Goldsirln Plug PI ICnm 6 pci 1 .OLp 
Emslev ■ John) 4i..pcPf I.S75D 
Finance Variable Rale 1968 (Irish Ust) 
6.51 p 

Ford Motor Co Bdr 2ett 
Foreign A Colonial In* Tit 4', pc Ob 1982- 
1987 2 ; pc. 4 ijKPerpDb 21pc- 7 Upc 
D b 1989-94 3-«PC 
Fujitsu Y4 

Fuilrr Smltn & Turned 7i,pclstMlgDb 
198S-B8 3*UK 

General Cons Inv Tit 4l,pc A Pf I 487Sp 
Genhnance NV 1 1 ,49PCLn 2007 (Reg) 

5.745o 

Greece iK.ngdom ofi Nat Mtg Bnk o( Gr 
7 PC ( 2 <;DC) (Enl 19551 3.5pc. 6 PC Public 
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196S .... 
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Greene K.ng * Sons 4ocDb 197S-B4 2 oe 
HambrnS In* T« 3’;pcP1 1 . 22 SP. 6 >:PC 
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Z. 8 o 

HerrfnrdsMre County Council S::pc 1982. 

1984 2.75pc 
■U Intnl Ccrp 30cts 

Jamaica Public Serwre 7oc1 StMtgDb 3 Sp 
JOT.es • A.) £ ’jpcPI 2 275 d 
K irs lees Metropolitan Council 11.6pc 2031 
5.8 dc 

La*. Debenture Corp 4*?rcDb (Pern) 2 . 2 Spc 
Lee-Cooper 7ocPf 2 45 p 
L ee valley waier 2 flpc Uml* 4ocl l 4p. 
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S'.-pel PI 1984-85 1 92 Sd. 4.2pc Ifmly 
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Legal A General 7 So 

Lewis (John) Partnership SocPf 1.75p. 

7i : pcP1 2 6250 
Lister 5 pc Pi (Cum) 1 ,75d. 
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1920 1 25 dC 
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1.7Soe 
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Southampton Harbour Board 6 ',pc 198S- 
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SUNDAY DECEMBER 2 
DIVIDEND A INTEREST PAYMENTS — 
BAT Industries 12>rfcLn 2003-08 6 125pc. 
Fltg Rate Can N-s 1986 90 £5 170JPC. 
Fltg Rate Cap Nts 1986-90 C5 I704o 
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November 1984. This announcement appears as a matter of record only 

KOREA FIRST BANK 

London Branch 


US$20,000,000 

Floating Rate Certificates of Deposit due 1989 

Lead Manager Lloyds Bank International Limited 

Co-Managers Banque Internationale a Luxembourg BIL (Asia) Ltd. 
Dai-Ichi Kangyo Finance (Hong Kong) Limited 
Daiwa Overseas Finance Limited 
International Commercial Bank PLC 
National Australia Finance (Asia) Limited 
Saitama International (Hong Kong) Limited 
Yokohama Asia Limited 


Agent Bank 





Lloyds Bank 
International 


Conventions in the exotic East 
are more rewarding at the 
PUTRA WORLD TRADE CENTRE, 
Kuala Lumpur, Malaysia. 



The "state-ol-lhc-art" Plenary Hall ihdf con a/so accommodate indoor gjmes and In-c concerts. Ihe j<H> *c.if i.i/.mi (/■. h.:m; in -rli.ill 


At the Putra World Trade Centre in Kuala Lumpur, 
the bustling commercial capital of Malaysia, 
conventions become memorable experiences. That’s 
because your delegates enjoy first-class facilities 
within the largest and the most comprehensive 
convention centre in South-East Asia. 
3,500 seats in the “state-of-the-arf Plenary Hall. 
Simultaneous translations. Single to multi-screen 
audio-visual equipment. Computerized ticketing 
and reservations. Thirteen medium and small 
meeting rooms with 10-1200 seats for 
smaller conferences. And Banquet Halls 
with menus to whet any appetite. You’ll 
also get 15261 sq. metres of adjoining 
multi-facility exhibition space. 




600 luxurious guest rooms within an internal iona l 
standard hotel located nearby. 

Gracious service and a warm welcome from the 
nation s friendly people practicing diverse cultures 
and traditions in spectacular fashion. Plus all the 
romance of the exotic east at abundant close -lying 
holiday destinations for a post-convention jaunt 
you will never forget. 

That’s the unique combination you’ll get at the 
Putra World Trade Centre. Kuala Lumpur. 

The most rewarding convention 
venue in South-East Asia that will 
keep you coming back, 
again and again. 

Contact us now. 


ji:-. 


FUTRA WORLD TRADE CENTRE 
KUALA LUMPUR 
MALAYSIA 

SOUTH-EAST ASIA'S PREMIER CONVENTION VENUE 
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INTERNATIONAL REAL ESTATE CONSULTANTS 
FO BOX 1171S. KUALA LUMPUL HALAV8IA 
TEL:*>-fHMt. TELEX- RAHIM MA371H 




INTERNATIONAL SALES OFFICES 
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Who’s No.l? 


Whilst we are not yet ihe world’s 
no. 1 off-highway axle manufecturers 
we are moving dramatically ahead. 

Although only recently entering this 
market sector, Carraro today counts 
among its customers some of the world 
major tractor and earthmoving equipment 
manufacturers. 

We have achieved this through our 
advanced technology, our experience in 
manufacturing techniques and our 
constant and strict commitment to quality 
control. Through extensive automation 
we are able to offer superior products at 
very competitive prices. 

Which is why today you will find our 
axles used more and more on tractors* 
front loaders, excavators fork lifts etc. we 


already hold first place for axles for 4wd 
back-hoes. 

By continuing to give priority to our 
produces superiority and perfecting its 
technical application we aim at moving 
even further ahead. 

For further information return this 
coupon to: 

CARRARO S.p A - via Olmo, 29 
35011 CAMPODARSEGO \ 

(PADOVA) ITALY. 

Name 

Company 

Position 

Address 
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i 
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i 

i 

i 



Axles and Transmissions 


DLG-SHQW *84 -CARRARO S.p. A. -HALL 10 -STAND 10.081 -FRANKFURT 30 MAY TO 5 JUNE *84 
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PtonrSy 

Pmwi 

PnDM 

Puzain 

«crO 

Piararn 

PUrGm 

P%RA 

PnauSc 

PopoE* 

PortSys 

Pwffn 

PewarT 

PtomRa 

PrmH 

Piasd 

PrpCT 

P»»En 

PSCU 

pS 

PunuG 

Ojebg 


Pi 

Dm ill E 

2 13. 
1X13 
22513 
204 13 
!S 13 
113 STS 
pMf0 13 
Dt 5 13 

g 

£011 21 
13 
M 

i60»30B 

21 

17a 17 W 
ter H 

403 43 15 
120 69 7 
25r 18 8 
2599 
20 17 10 
80 31 11 
n 33 


pH 55 iB 

pfi 28 21 

PO33 20 
34e 18- 

62 
r 

<3 

»1U 

4034 
£8a 107 
p33 


Cbgc 

Sb Ocm Pm. 

lOQi Hgh Low Quote One 


155, 15% 15% 

15% 15* 15% 

m. i?% in, 

K* 16% 16% 


4 

40 
1 

41 

11 

12 1B% 16% IB*. 

:100D 36* 39 36 


200 39 
21 % 


39 39 

9-18 % 


23i as* as* ** 
27 7% 8* 7* 


U» 1% 
5 3 


«% 6% e% 

20% 20% 20% 

11% II M% 

Gj fr, r, 

9 9 9. 

3% 9* 9* 

17% in. ir: f 

1% 1% 

28% 29 

II* 11* 

& X 


-% 

+ % 
♦ % 
-% 


*lt. 
+ % 

-% 

♦% 

-% 

* % 
*% 
♦ * 


in, >s\ in, -i 


wt 


5U 

B% 

10% 

17 

5? 

6 

5% 


3\ 3» 

% 7-16 

9 9 

tC* i«3% 
IF, I" 
It I'i 
5* 5'j 

4* *S 
5% f 
5% 5% 


70 10 12 

la 40 13 
20 
66 
u 

16b B 40 

1922720 

r»t 72 li 
204 586 
DI4 25 13 

(UE4D8 14 
(UD234 U 


421 
123 
53 
13 
6 
a 

15 
3 

X 
11 

3 ... 

146 7% 07% ?% 

16 W. 18% 19% 

244 »-Kd7-*fhl-18 

49 20% 20* 

32 2% 2% 2-, 

0 X S X 

62 5% 5-r 5* 

23 9% 9% 9% 

31 M* M* 14* 

4 20* 20* 20* 

11.16 tl-16 11-16 


+ * 

*% 
— * 
* * 

t % 
♦* 
-* 


<5 

£175 71% TDi 

4 3* 3^ 3* 

8 40% 40% 4(1* 

5 23% Z3% 23* 

iXD 32* £'.< 32% 
16 It 
3 
S 


-t-w 


r% 


sra 


JD% 30% 
18% va% 18% 
■-% 5% i>% 

l£% 16% >6% 


+ % 
♦% 
-% 

-* 

+ >4 

♦'I 
+ % 


RA1 
REIT 
RMS El 
RTC 

Ransbg 

RalMI 

Raven 

WE 51 

RltncT 

Retfew 

Rcg0 

RetK3» 

Run A 

RhiAsc 

RuMor 

RoclP 

Rente 

RcAi 

RoGDr 

Rcfcwy 

Roqm, 

RoonP 

Rudck 

new 

Russrt 

RykMf 


SFU 

SMD 

Saga 

SCarto 

SDgo 

SDjo 

SDgo 

SDgo 

SDgo 

SanJW 

Sandgu 

Sannak 


R-R-R 


35r 4 5 W 

6 

7% 

71. 

7% + % 

220 69 21 

43 

32 

31% 

4% 

31% 

dX, 

31% «■% 
4-’. 

121 

11 

4 

3j 

3* '% 

12 B 19 

3 

15% 

l'l 

-% 

72 4 D 

100 

75 

U-. 

ih 

18 

SIS 

18 

is -% 

42 3 7 7 

71 

11* 

10 * 

ti* ♦ * 

nlM 11 9 

» 

B 

I4T, 

15 *% 

13 

1 

50 

7 

2 

i'. 

n\ 

a 56 48 9 

2 

Ilk 

11k 

56436 

9 

<3* 

13% 

11 % 

17 

201 

37 

y>- 

36% ♦ % 

11 

19 

•'4 

7t 

7% -% 

9 

2 U 

3* 

3* 

9* 

£0 20 13 

45 

17% 

TO* 

10 * -* 

1 

j 

2 * 

c% 

:% -% 

g £5 32 

a 

11 

ul? 

1% 

1 L% 

1 % 

17 

** * % 

4 52 29 15 

20 

17k 

17k 

17% + % 

t£ 5 12 

*» 

25% 

25 

25% * i 

n 

£0 

3% 

3*, 

3S +% 

56a 2 1 1J 

1 

2 % 

21 * 

27* -% 

5 

106 

5 

4, 

5 +* 

30 23 10 

1000 

13* 

'3 

11 * * k 

50 2 9 12 

26 

17% 

IT* 

17% + 1. 


S-S-S 


13 13 
5 


U 88 13 
pi » 13 
D/7 20 13 
PC 47 U 
pH 65 13 
PC 68 t2 
265 61 7 
80 3 1 10 15 
541 12 11 34 


5 

3* 

9% 

»% 


S 

3% 

9* 


1 
6 

00 56' 

1 

10 
17 
3 


is* 19* 
35% 35% 

211, 2i* 

u43% 43* 
26% 26% 
4% 


5 

Jvl 

3% 

2* 


» 

»% 

351, 

2U, 

43% 

28* 

4% 


-* 
♦ * 
-% 

-% 


-% 

% 

+ !* 
+ J: 
+ « 
■*■ % 


Continued on Page 28 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12Memh 

High Dm Such 


P/ Sh' 

On ns E IDOs Htgh 


Continued from Page 26 


29% 25% PlPL «x375 0. . 10 29 

84% 65% PaPL. p£924 Q. z8D 79* 

prtTOta no 65 

270 82 9 132 35% 

pH 60 76 7 21* 

22051 10 267 43% 


PaPL 


Peoraol 

PaopEit 

tafloy 

PawCo 

Parts 


58% 

44 * 31% Pewit 

25% 20* “ 

44* 30% 

15% B% 

33% 

46* 

3'% 

W% 

19% 

371, 26 

32% 26* PetRs 

17% 14 PmRs 

9* 5 Ptrtrw 

40* 29% Pfew 
27% 13% PhafcO 

4^ 361, PheU 

34% 20* - ■ 

16% 9 


3*% 

F 

12% PwyQr 


52 40 

10* 8% 
57 43 

10% 6% 
122% 97 
111 87 

72* 55 
70 51 

20 15* 

82% 62% 
16% 10% 
45* 31* 


2f» 

30 
291 
21 M 
44% 33 
32 

=5 


IS 

17% 

97% 

=S 

32% 

38 

25* 

41% 


47* 

19% 

18% 

18% 

25* 

8 

57 

60 

16 

16% 


26* 

2*« 

22* 


12% 

109 

16* 


66% 

68 


« 

28* 


19% 

S 

21% 


PnerS 

PltaB 

WE 

PnC 

PME 

PNE 

PM 

P« 

PME 

nc 

PMSta 

Pttafr ■ 

Ptapin 

PMP* 

PMKH 


IB* 

27% PMlAvt 
29* 23% PONG 
PmI 
Pfctoy 
Si* Pioneer 
17 P«rae 
39% 20, PanyB 

18% 9% “ 

6% 


«% 

241, 12% 

13* 7% 

35* 34 

23% 18% 

36% 25% 
- 13% 


PtanRi 

Pbnan 

Havt»» 

Ptesa, 

PogoPd 


15 
O 
90 
171, 

28* Parti 


t06 737 216 W% 

X12M M 30% 
1X3821 671 44% 
SB 22 15 510 26* 
122b 14 7 203 B* 

£1114 » 18* 

1 40 4£ 15 164 34* 

3 -53b 13. 7 26% 

pH 57 10. X 15 
lOBelB B 5* 
132 3214 7408 u41 
350 15 

pr 5 13 26 37* 

54 17 10 61 IB 82% 
220 IS. 5 1535 14% 

pi 7 15. 
p/123 15 
p/7 6$ 16 
p/129 14' 
pi 17 13 15 
Id 16 25 15. . 
pfflSZ 15. 
pflM 15. 

. 1 32 84 10 31 16 

34041 10 2«41 uS3* 
48 29 10 107 016* 

240 57 7 1815 

1 40 1£9 159 

2H 9 7 Si : 
232787 7 

6 42 

1X37 11 263 42% 

124 5 1 6 301 24% 

17/9 32 

104 3 0 10 520 

264 11% 

20 19 9 08 10* 

.16 12 13 30 
3 21 

102a 4 1 12 6 
£03 1 20 19 
1 35 21 242 28* 
40 3 8 340 13% 

80 SO 15 24 
182H.5 341 



O'ga 
Dos* ftetr. 
low amadou 
39* 40%-+% 
6% 8% — % 
18% 18% -% 
12 % 12 * +% 
13% 13% +* 

9* 91, +% 

9* 9*. 

h Ih t ? 

5* 5% +% 

1% 1%. 
ffi* 40 . 

36* 36% + % 
24* 24* + % 

26* 76* +% 
23* 23* .-* 
16* 16* -* 
25% 26 + % 

12* 12V 
33% 33% t% 
17% 18% +* 
14% 14% + % 

71 72% +1% 

70* 72 +1% 


Pondra 
PopTN 
PonGE 
PoG p/1160 12 
PwG pS60 12 


17% 8 

37% 25* 


70ia Ports 
75* Pottcb 
PomH 
Pod 
PraaP 


19% 

X 


19* 10% 

X* 31 


Praetay 
Pihnk . 
21% 11* PranaC 
16 Prerta 
45% ProciG 
14% 7* PitBWi 


26* 

16* 

16* 

n. 

19* 

8% 

43 

45* 

31, 

6 


19% 6% 

20 ®, 


1*4*0 1*. 
pH3S 14 34 31* 

tX 51 11 35 30% 

194 808 X23B4 24* 

1*450 12 nX 39 
23 219 17% 
54 1.7 17 44 32* 

30 16 6 75 18% 

SIX 55 6 348 33 

U 654 16% 

12 5 19 156 24* 
260 4 4 12 2702 59* 
28 2 7 20 45 10% 

140 3 4 10 24 41% 

1 B2 10 8 537 18* 

1*2 10 12 
1 13 3 
m3£oie 
pM OB 14 

max is 

1*856 18 

1 

p/«i 
mu ro, 
pea 06) 


23% 7% 
27% 19% 


20% 

10% 

98), 

IS 

S3 

SB 

SB 

sr* 


!3% 7% 

17* 7% 


PSEG 
PSEG 
PSEG 
Put** 
Puawo 
mosm 
PugetP 
PuSeHm 
Pieoba 
Pjro 
Qinkp 

38^ KUz QuaO 

— 15 - - 


psvcm 
PSOol 
P9nd 
PShi 
PSJn 
PShi 
PShi 
pGhsih 

PNH 
PHH 

pOS* 

PHH p*E96j 
PNH pf 81| 

PMH OK, B6) 

PSvNM 200 12 9 

PSeEG 27210 7 

PSEG mi 40 11. 
PSEG 0fl2« l£ 
PSEG p0 17 «. 
pf770 12 
fir BO H 
1*90813 


9* 
10% 
69% 23% 

9* 5% 

73* 54% 


OuafcSO 

Quanta 

OuBalar 

QkRM 


Wind 


24% 6* 

40 
91 

31% 24% RCA 
34% 29* 

12% 7% 

1^ 121, RTE 
35* 28 RMaPur 
11% 51, 

21 16), 

12 5* 

47% 


28% RCA 
67* RCA 


RCA 

me 

RPC 


Hamad 

Rarco 

RengrQ 

Rayon 


171, 6* Ram* 


.1613 9 
5 

iJB m g 
12 7 19 309 
129 49 15 33 

7 B76 8V 

248 34 11 444 u74% 

raOXtO zXO 93% 
80 4.6 12 51 17% 

IQ X 
160 53 10 35 
25a 15 W 69 

R-R-R 

18 20 13 8% 

1 04 26 11 1X8 XU 
PM 4 4 7 7 84% 

m?TS73 
msasn 
20 2 6 ? 

D 

50 3 5 7 
92 28 12 602 32% 
30 629 6* 

8150 6 14 17 

r 201 5* 
JtB IS W 55* 
12 14* 



12 Month 
Wgh 


P f Sb 


low Such 


10% 12* 
21 % 12 % 
60% X 

32 36% 

371, Zt 
SB 27 
17% 12* 

20% 23* 

35* 27* 
20* 18 
23 17* 

26* 22 
48% X 
76% 27 

i*% a 
24% if* 
18* 14% 

33* 25% 

37% 27* 

X 31 
24% 21% 

31 21* 

44* 23 

19* II* 
12% 6* 
54% 48* 

29* 1«% 

22% 13 

13* 10% 
68* 55 

27% 19* 

22 17 

21* n% 
28% 10 
SO 33* 
40* 30% 

41% 31% 

bS 37% 
28% 17* 

23* W% 
22 14% 

60% 46% 

50% 40 

18* 9* 

17 11 

29% 19% 
X 23% 
10* BV 
271, 15* 

4% 3* 

12* 9% 
29% 23% 
23* 15* 
X 25% 
12 81, 
M* 3Z* 
45 25* 

541, 32* 

IS* 15% 
15% 2 

44% 30* 

27% I®, 

9% 4% 

28% 21* 

33 24* 
20% 8* 
59% 417% 

X 34% 
W% 9* 
10* 6* 
33 23% 

33 IS* 
19X 14 

25% 16% 

«0% 28% 
67% 37* 

38% 25* 


62 35% 

X 24 
17% B% 
W* 11% 
36 17 

82 58% 

IM, 3% 
70 48% 

15% 9* 
17% 13% 

60% 46% 

44 £3% 

15% 11% 

00 * 51 * 

4* 2% 

302% M7* 
23% 131, 

36% 18% 
37* 25% 

44* 32% 

97* 071, 


Skylna 

Suntan 

SmkB 

Smuckr 

SraoOn 

Sana 

SmyCp 

Sooth 

SowcC 

Srece 

SOrEG 

SoJertn 

Saudwi 

SrniBk 

SoetPS 

SCaC 

SwihCo 

SabiGE 

S»C11 

SUE 

Sony 

SDUiCa 

SouttU 

SaRay 

Soianra 

Son* 

SwAfei 

f.- rTn. 

SwiGoa 

Swflei 

SwEnr 

SwtPS 

Sponon 

Spud* 

Spany 

Swings 

SquarO 

SqubO 

Sony 

SfiPm 

StMOT 

SlOmd 

SidOCih 

samcp 

Sandax 

StanWk 

Swum 

SnMSa 

SttutCn 

Steego 

SvScp 

StarOg 

SmmJ 

ShVWti 

SttVC 

SnraW 

SmneC 

StopSta 

SnrEq 

vpwrT 

Surer 

SmdRl 

SuavSb 

SunBce 

SunCb 

Siad 

SunCo 

Sundnr 

SunMn 

Sunstai 

SuprUI 

SupM)] 

Swank 

Sybron 

®ywn 

Symax 

Syra 


TDK 

TECO 

TGF 

TW 

TOE 

TOW 

TacBoai 

Tatt&d 

Tatoy 

Tam 

Tjmcrt 

Tandy 

TndvcR 

Tyktmx 

Tataxn 

T*V 

Titrate 

Tain 

Tempi 

Tanned 

Tare 


Dn. YU. E 

100s 

. High 

48 3 1 22 

203 

is\ 

967821 

180 

12% 

200 54 8 

2370 

51% 

961914 

M 

48% 

129 13 

180 

3*% 

185 5 1 7 

328 

37 

16« 1 1 20 

1400 

15% 

12051 9 

4 

23% 

310 89 

42 

35 

PC 40 12 

S 

20* 

205 337 

431 

22% 

244968 

44 

25% 

50b 10 11 

29 

48 

19B42B 

42 

25% 

1041 25 13 

20 

7% 

*20* 88 7 

3356 

23% 

192 10 6 

3096 

18% 

248 78 6 

49 

32 


26481 8 
pQ82 11. 
pea ii. 

1 72 £6 16 
92 3 5 8 
06 6 11 
20304 
p/715« 14 
9 U 6 12 

120 96 11 
560 63 B 
52 22 « 
1X86 8 
52 3 6 20 
22 

1 92 S 1 7 
152*87 
184 40 M 

1£031 15 
B0 4 0 16 
54 28 11 
32 I 9 10 
3 53 8 
260 54 7 
«2£ 8 
£736 B 
S6 3£ ID 
1 33 11 
120a 12 

1A4 67 
.12D34 
727*9 
1 16 4 4 11 
120 72 12 
1(6 53 20 

m i sb 

15Q39 B 
£0 20 23 
1 24 6 
184 10 14 

40 3 
00 52 9 
22) 95 

120 *3 9 
48 1571 

230 4 6 12 
180*1 W 
15 
5 

.68 22 11 
.42 1 3 13 
£0599 
1 OB 55 11 
PB4Q73 
16033 12 
£6 11 « 


387 32* 
6 33% 

I 23% 

X 26* 
996 26* 

«3» 14 

f 3 

1755 20* 
139 15* 

70 12% 

1262 68 
17 24% 

2104 21* 
22 15 

112 21 % 
858 38% 
22 37* 

65 39% 

2092 52% 
400 20 

334 10% 

57 17* 

1458 57 
1082 44* 
87 17% 

39 141, 

97 25% 

10 »% 
52 10% 

575 16* 

32 3% 

367 9* 

2775 26* 
160 16% 
21 32 

200 10% 
51 «0* 

129 31 

546 47% 

92 18 

2819 3* 
403 42% 

30 15% 

37 4% 

100 20 
70 29% 

19 9% 

255 49% 

141 44% 

233 10 

5 6* 

103 31% 

536 31* 

II 15* 

13 19% 

1 32* 

1165 40* 
2* 32* 

-T 

«29 +J4 

330 27* 
178 9% 

4 13* 

112 21% 
340 70 


Ol'oa 
Dose Prey, 
bow fame Ctea 

15% IS, +'%’ 
12 % 12 * * % 
50* 51% -* 
48% 48% + % 
34* 34% +1 

36% 3B% +* 

15 15% + * 

23* 23* -* 
34* 34% 

20 * 20 *. 

22 22 % 

25* 25%. 

47% 47*. 

25% Z* 

7h 

22% 23% +* 
18% IS), +% 
31% 32 
321, 32* 

33% 33%. 

23% 23% 

X 26% 

26* 26% 

13% M 
8* 6*. 

50 X . 

18% 20* 

15 15 

12 * 12 % 

66% 67% 

24 24 

20 % 21 * 

14% 14% -% 

21 % 21 * 

37% X 
32 32 

39% 38%. 

50* 52% 

19* 19* 

18% 19% 

18% IT* 

55% 56* 


+ * 
+ % 


+% 

+% 

+% 

+% 


+i% 

A 

■V 


+ % 


+i% 


+ % 
♦ % 
+ % 
+ % 
+ % 


17 17% 

14* 14% 

24* 25* 

S% 27% 

ID 10. 

16% 16% +% 
3* 3* 

MV 2®>r 

3 £ -% 

101, 1 


+ b 


+ % 
+ % 


■*% 
*1 
+ * 
+ 1* 
+ * 
- * 
+1 


301, 30* 

41 <2% 

17% 18 
3 3* 

41% 42% 

IS* 15* 

4* 4* 

27% 27* 

28% 29% 

9% 9% 

40% 45* 

42* 44% 

8* 9% 

6* 6* 

31 31% 

30% 31* 

15 15* 

19* T9* -% 
32* 32* -% 
4fi* «0* +1* 

32* 32% -% 


-% 

+ % 

*% 

-V 

♦ 1* 
■% 


T-T- 

29b .7 17 >29 40* 40% 404 

£20 76 8 330 27* 27* ST* 

n t5 178 9% B* 9% 

1 19 87 7 4 13* T3* 13* 

14 7J7 112 21% 21* 21% 

3 43 10 340 70 68% 69% 

31 4% 4% 4* 

1 12 1 9 i3 132 60% 99% fiW, 

10 20 13* 13 13* 

re 1 64 3 15* 15% 15% 

32054 12 87 SB SB* 58* 

10 2004 25* 24* 25 

IT 33 B* 

1 17 i3 402 SB 

6 61 3 3 

13 185 259% 258* 258% 

3D 12 27 IC2 17% 17 17% 

11 664 33* 32* 33% 

n 50 1 5 9 538 33* 32% 33% 

£02 6 4 7 3396 35% 34% 34% 

re 11 12 17 951, 95* 96% 

14 677 24* 2* 24* 




n 

i * 
-% 

+ * 
+% 

+i% 
+% 
i% 
-% 
+% 
+* 
+t% 
♦ % 
-* 

♦ % 
+ h 
+ % 
-% 
i % 
+ i 


12 Mnuf' 
Hqh law 

£1% 11% 
29% 17% 

9 4* 

52% 33* 

21% 12 
45% 28% 

67* E 
35% 29* 

31 21% 

10* 13% 

26% 22 
S% 20 

32 25% 

18* 13* 

17% 13% 

48* 20% 
34% 16 

34* 18% 

HB* 92% 
13% 9* 

6% 1% 

3 3i* 
29% 10% 

14 7% 

15% 11% 
3*1, W, 

33 20% 
18% 16* 

13 10* 

55% 32% 
25* 19 

17% 8% 
92* B0 
24 20 

12 6% 
»% 28 
32% 23% 
1*% to 
27* 21% 
17% 14* 

46* 36* 

38* 25% 

28% 21% 
22 * 20 * 
6* 5 

22% 

29* 20* 

33% 24 

6* 4% 

11% 5% 

25% 13* 

19* 11* 

11% >% 
41* 33% 

16* 10* 
23% 18 

37% 25% 

31 23% 


% 


46 28 

30% 2« 

1®, 

11% 3 

15* V> 
30% 17% 

»% 13% 

20% 13* 

02% 75 

a a 

7% 4% 

16% 12 
34% 28% 

34* 27% 

29% 24% 

59% 401, 

22 * 10 % 

17 U% 

23* «* 

591, a 
SB* 3*% 
115 82 

18 »* 

63% 53% 
6* 3% 

21 * 10 * 
17* W% 
29% 20* 
29 22% 

*% 9. 


17% 11 

30 20% 

12 % 10 
2S% 15% 

41% 

34% 25), 

15% 9* 


Suet 

Thrifty 

TUwir 

Tigerki 

Tina 

Tmpb 

HmeM 

7Mcan 

TooStd 

Tokftm 

ToEda 

ToEd 

ToCd 

ToCd 

To€a 

ToEd 

Tonka 

TooiRol 

Trcftm 

Trch 

ToraCo 

Tosco 

Towle 

ToydJ 

Tracer 

TWA 

TWA 

TWA 

Trensm 

Traranc 

TAflfty 

Trensco 

TranEx 

Tnmacn 

TrG 

TrGP 

TmaOb 

Tranwy 

TimU 

Twa 

Tw« 

Twfc) 

Tw« 

Trader 

TnCon 

TriCn 

TnSobi 

Trretad 

TnaFc 

Trbuna 

Tncmr 

Tnco 

Truly 

TiftEng 

Tm£ 

TucsEP 

Tunj 

TWO* 

TyoAb 

Tyler 


UAL 

UAL 

UCCEL 

UGi 

UNCRw 

URS 

USFG 

IMDyn 

uraFrar 
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S9% 6% 

S5% 51, 
$5% 5} 
225 210 

525 25 

Si 7% 161j 
S31% 31% 
298 235 

514% u% 
S0j 8% 
518% 17% 
S1S% 16 
S86 851, 

275 Z75 

S1S% 19 
S1B% 18% 
*12 11% 
Sin, 17% 
510} 10} 
$11% 11% 
222 219 

S8-, 8% 

S b 
H 35% 
527% 27% 
75 75 

42 43 

SRP} 60 
S6 6 
127 127 

sir-, ir% 

533% 20* 
519% 19b 
545 441, 

$14% 14% 
£31% 31k 
S10% 10% 
101 100 



724 

5b 

Sb 

5b 

i-b 

2210 

L ot Add 

517% 

17b 

i?b 

.40612 9 

54 

18% 

18% 

18b 

*■ b 

9466 

LjEJt! 

S20>, 

20 

20b 


31 


*b 

4% 

+ ft 1 

20150 

Lac Mnrts 

S321, 

31% 

3!b 

20179 

39 

Hb 

lib 

11% 


1500 

LOni Cam 

S9 

9 

9 

.10 22 11 

U 

4b 

4b 

4b 

4-b 

6810 

Lacana 

S« ib 

Ub 

Ub 


5 

5b 

5b 

5b 

-b 

500 

LL Lae 

S3S, 

35 

351, 

11 

18 

E% 

«b 

Ob 

-b 

300 

Lctsaw Co 

$19% 

19% 

19% 

38 

8 

3b 

3b 

3b 


500 

MOS H A 

*19 

19 

18 

Ok 3 1 

7 

13b 

13 

13 

-b 

16434 

Mean H X 

$23% 

22% 

23% 

n 

2 

55 

54% 

S5 . 


34 7U 

Merana E 

450 

450 

450 


28 39 11 10 
.40126 8 2 

W-W-W 


71, 7% 7% -b 

iSb 15% lSr +b 


WTC 

Walbar 

)9 

32 16 12 

1 

55 

7% 

201, 

& 

% 

:s 

mtao 

40387 

7 

Ub 

fib 

»b 

+ b 

WungB 

16 6 18 

1533 

27% 

27b 

& 

* b 

WangC 

11 4 17 

•1 

27% 

2?% 

+ b 

IMnC 

W1 

IS 

1% 

1% 

’% 

WsftHm 

4 

46 

7% 

at 

7% 

+ % 

w*nPM 

30 10 14 

50 

KT 

82 

fb 

writ 

1 80 7 1 15 

5 

22H 

22b 

22% 

♦ b 

wane 

B 20 25 5 

1 

8% 

Bb 

Bb 

-b 

wmirt 


109 

3b 

3b 

3% 


wwxor 


42 

3b 

3 

3 

-b 


Waotc t> 11 97 12% 12% 12b n-b 

WeWTb .10 12 2 8% 58% 8% -% 

W*!»n 11 3 9% 9b 91} ♦% 

'Metso 4 5% 0. 5% -b 

HWGrd 28 2% 2b 3% + b 

Wasoo 58 28 6 6 20% 20% 20% + b 

WHDCP 14 % b b - b 

WmSrC 12 141 uM T2b 13 + \ 

W«Br p 20 10 4 8% B% B% 

W&gU 14 120 7% 7% 7% -% 

WIRET 1 SOe 8 6 14 U 17% 17% 17% * b 

WsmSl. 1 13* 45 6 229 25b 2»b 25% *11, 

KWCrn * 16 72 16 15% 16 + % 

Vfcftna 14*4. 

*** 6 5 8% 8% 8b *b 

WWh n2IF 9 6 72 22 21% 22 +1% 

WWlear 524 16 13 12% 12% 12b -b 

WwseE 441 14 16 215 3% dJb 3% 

WWda pH 80 13 5 13% 13% 13% 

Worflwi 50 1 5 12 203 33b 33 33% -% 

WftSOi s 107 17% 17% 171, 

HfrgiH gOSe 18 37 5% 5% 5% -% 

X-Y-Z 

YMtO 6 25 6% 6% 6% * % 

Yarany .08 1 7 12 i 4% 4% 4% 

Zrm .1014 21 45 7% 7% 7b + % 


I 72 22 

18 13 12% 

16 215 3% 

i T2 203 

107 17% 

18 37 5% 


Molson A I 
Matson B 
Mispny 
Mafctsca L 
Noranaa 
Neman 
Nw A6A 1 
Noweoo W 
Nuvtsi sp A 
Oarnmod 
Cwawa A | 
fbmoir 
PanCan P 
Panama 
Prioni* Oi 
Pna Parr 
Puce GO a 
Placer 
Provtao 
Qua Wg o 
Ram Pw 
Rayiock I 
Redpatn 
Rd Stsiis A 
Bekdihold 
Has Saw 1 
Raw Prp A 
Roger* A 
Roman 
RoBwnai 
Sceptre 
Scorn | 
Sear* Can 
Snail Can 
Shernti 
Slater B f 
Sou ran 
St Broom 
SMk» A 
Steep R 
S) W»Y o 

Tec* Cor A 
Tack B I 
Tax Can 
Tftom N A 
Tor Dm Bk 
Torasr B I 
Trailers A I 

Tms Ml 
Tnrwv Bw 
TmAna UA 
TrCan PL 
Tnmac 


3 16% 16 
Slab 16% 
S21b 21% 
523% 23% 
S3) 19% 

516% 16% 

49 .43 

SS% 5b 
523% 231}. 
S7% 7 
5201, 28 
517% 17b 

r% 7 % 

S2*% 2* 

ioo in 

S25% 24% 
516% 16% 

55 5 

SS-, 0} 

53% 9% 

««} 31 
513% 13b 
SBb Bb 
151 151 

108 108 
S6% 6% 

514% 14b 
5*0% 40, 

56 6 

SI7% 17% 
S7% 7% 

523% 23% 
50, 6 
59% 9% 
S531, 53% 
512 12 

S20% 20 
270 270 

23 20 

SUP, 10% 
511% 11 
$38% 38 
ST7% <7% 
S17% 17% 
510} 16 
S1S% 18% 
S7% 8% 

S5% 490 

523% 23% 
S2Q% 17. 
410 395 


“What’s special about these 
Danish companies ? ” 

Akthfbanken, American Express Bank A/S, Andebbanken. Andetssmsr amb a. Bask 
at America, Bataea-Noniisk RE Benzon & Benzon, Bnrmaister & Itfavi Skibsvanft A/S, 

Burmdster ft Wain Scandinavian Contractor A/S, BflRaiformation ApS, Carisberg 
Breweries, Cerekem A/S, C ft G Baokert A/S, The Chase Manhattan Bank N.A., 
Copenhagen, A/S Chemmova, Christian Rovsing International A/S, Christiani & Weban 
A/S, Citibank, NA. Codan Forsikring, Control Data A/S, Danish Steel Works Ltd., 

Damnarfcs Sparaitasseforening, Dansk ORe ft Natuigas A/S, Den Danske Bank, Den 
Dasske Pravnsbank A/S, DFDS A/S, De Forenede Bryggerier A/S, 
Rnansiering sma t ltu t tet for Industri og Kamtaerk, A/S N. Foss Electric, Faxe Kallt, 

Grosserer Sockrtetet, Gutenberghus, Copenhagen Handelsbanken A/S, A/S HeUesens, 

J. C. Herapei's Sk^Hfarve-Fabrik A/S, H. Hoffmann ft Sooner A/S, Jyske Bank. Kemp & 

Lauritttn A/S, Kongskftde Koncamseiskab A/S, The Bank of Copenhagen, Kebenbavns 
Fondsbm/Copenhagen Stock Exchange, Larsen & Nielsen Constructor Holding A/S, 

LK-HES A/S, Megosin Du Nord, McXmseY ft Co, hen Monberg & Thonan A/S, Nea- 
Undberg A/S. Northern Feather International Ltd., Olivetti A/S, Pedershab 
Rtaskinfohrik A/S, Rank Xerox A/S. A/S Thomas ^ Ths,Sabroe & Co^ Sadoiin ftHofanfalad 
A/S, Simonson & Heels Eft#. A/S, Sparekassen SDS, Stomo AIS. Superfos A/S, 

Toptikring, Toyota Dannurk, Tuborg Brevreries. 

They are aU regular readers of the 
FINAN CIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen : 

01-134441 


TOO 

Truec A 1 

$231, 

23b 

23b 

- b 

22002 

lun» 1 

32 

30 

30 

- 1 

22586 

uneorp A f 

$7 

7 

7 


25 

Un Cartxl 

SUb 

Ub 

Ub 

-b 

27586 

Urwn Gas 

*1>b 

11% 

Mb 


TOO 

U K«no 

S13 

12% 

12b 

- 1 

250 

U Some 

135 

135 

135 


2452 

versd A l 

56b 

6 

6 

+ b 

4159 

Vasr^on 

sidb 

10b 

10% 

-b 

200 

WdewJ 

sis 

13 

13 


8800 

Westfcn a 

17 

16 

17 

- 2 

1775 

Westran 

512% 

12% 

12% 


560 

Weston 

S73% 

73b 

73b 

- b 

3440 

WooUwd A 

512 

11% 

>«% 

* b 


MONTREAL 

Closing prices Noivmber 23 


52863 JBank Mem S2*% 23% 24% * I, 

1302 $ ConS $16 15% 16b 

}00 i MmTm 612% 12% 12% + % 

8526 $ NrfJ Cda $13% 13% 

300 $ Powr Com S2J3, 25% 26% + % 

200 § RdUnaA $14% 14% 14% + % 

700 § RofandB Si4% 14% 14% * % 

24417 $Roytf Bn 6281, 2B% 28% * % 

*00 § RoyT SM% 3*% 34% 

100 S SlemjrgA $26% 20, 2S1, 

Toth saea 1 772.603 auras 


1984 

High Low 

227 205 

342 318 

410 38 1 

226 203 

389 300 

162 139 

252 206 


Credit’*! alt Ptd.. 
Qoeu«r 

Intcrunfall 

Laenderosnk ... 

PsrlmockKr 

Steyer- Daimler. 
Velt*cher Mag . .. 


BELGIUM/LUXEMBOURG 


1984 

High Low 


B.B.L... 

Banq. int. K Lux 
Bekaert B. . . 
C( ment CBR.. 

Goekerili. 

Dematze 

EBES .... 
Electrobel 
Fabrique Nat 
CBlnnoBM.. .. 

CBL 

Cevaert. .. 

Hoboken 

Intercom 

KreflieUiank. 

Pan Hidgs 

Petroftna 

Royale Beige .. .. 
Soc. Gen. Banq .. 
.Soc Gen. Beige. . 
■Solina .. . .... 

Solvay 

Stan wick inti... 

Tractionel 

UCB 

Wagon UU 


DENMARK 


19B4 

High Law 


362 216 

720 5IO 
3 SO 207 

BSO 525 
355 205 

1,900 930 

218 133 

1.230 720 


Nov. 23 Price 
Knr. * 


Andelsdanken 264 
Baltic Skand 550 
CopHandelsbank 257 
D. Sukkerfnb . 550 
Oanake Bank . 263 

De Dan&ke Luft.. 1.045 
East Asiatic. 157 
Forenede Brygg- 740 
Forenede Damp. 99 
GNT Hldg .. . 364 

t.S.S.B 400 

Jyskc Bank 993 

Novo Ind 1,360 

PrivatOartkon .... 237 
Pravinsbanken . 35Q 
Smidtn -F>. . 325 

Sophus Be rend .. 875 
Superfos . . 421 


GERMANY 


1984 Nov. 23 

High Low 

1 15.7 80 ACC Telef.. 

1,147 725 Alhanz Vers . - . 

179.2 146.5 BASF 

1B6.S 152.2 Bayer.. . . 

316 247 Bayern- Hypo 

358 287 Bayern- Verein. 


316 210 

453 290. 

247.9 192, 
190 136. 

HU 107. 
638 SIS 
412 358 

192.3 156. 


BHF Bank. 

5 BMW 

,8 Brown Boveri.. 

5 Commerzbank . 
4 Conti Gum mi 
Daimler-Benz.. . 
Degussa. 

3 D’sche Babcock. 


383 - 302.1 Deutsche Bank . 
169 138.3 Dresdnor Bank .. 

166.7 128.5 GKH 

623 ' 450 Hochtief . ... - ..' 

195.5 155.5 Hoeehst 

132.5 87.6 Hoesch Werke. 

466 349 HolrmanmP. .... 

203 151 Horten 

297 . 210 Hussel 

283 219.8 Karstadt 

269.8 188 Kaufhot 

284.5 212 KHD._ 

78.5 47.9 Kloeckner.. 

418 336 Unde 

181.5 133 Lufthansa. 

161 125 MAN- 

158 131.8 Mannesmann .. 

561 449 Mercedes Hid- ■ 

249 ■ 200 Metellgeseil 

1,370 910 Muencn Rueck... 

648 458 Nixdorf _ . .. 

1.115 918 Porsche ! 

288 216.5 preussag 

188.8 125.5 Rhein West Elect 

291 245 Rosenthal 

405 317 Schering 

458.5 363.5 Siemens 

94.5 69.3 Thysaen - 

198 160 Varta 

186 159.5 Veba 

127.9 108.5 V.E.W 

335 285 Verein West 

231.8 183 Volkswagen 


1984 

High Low 


Nov. 23 Price 
Fra. 


1,999 1,670 Emprunt4f& 1875 1,696 
10,020 8,890 Em p runt 7% 1973 9,049 

244 202 Accor- 259.7 

678 497 AirUquide 351 

519 375 BIC 604 

1,995 1.415 Bongrain 1.740 

836 . 560 Bouygues 660 

2.885 2.400 BSN Gervais 2,648 

1.558' 1,012 CIT Alcatel 1,345 

1,915 1,005 Carref our- 1,846 

1,145 774 .Club Medlter 1,079 

60U - 427 >cie Banco! re 568 

262 207 Con meg- 231.5 

2.430 i 2,241 Oamart. 2.290 

1,197 780 Darty 1.190 

941 1593 DumezSJt I 648 

598 , 488 Equx .Cte Gen.'. ' 630 

278 i 170 Elf -Aquitaine 227 

3.020 ! 2,195 Essiior 2.850 

708 637 Qen.Occldentale. 688 

97.4 : 63.9 Imetai 83 

393.5; 300 Lafarge-Coppee- 378 
3,600 . 2,101 L'Oreai...- 2,470 

2.340 1,778 Legrand 1.883 

357 140 Maisons PlteniX.. 194 

B.050' 1 ; 30OMatta-S. ftr 1.676 

1,084 740 Michelm B 796 

- 1,961 ■ : 1.578 WfdrOtei'...:: i;B4BT 

1,871 1.513 Moet-Hennessy .. 1.840 

140.5 90 Moulinex 93.9 

71.5 43.7 Nord Est. - - -■ 71.4 

845 • 662 Pernod Ricard. . 748 

57a 462 Perrier " 488 

313 184.5 Pet roles Fra. 238 

257.5 179.5 PeugeotS.A. 210 

199.9 130.2 Printemps lAu.r.. 199.9 
410 207 Radiotech 227 

1.340 1.000 Radoute 1,246 

1,710 726 Roussel Uclaf.. .. 1,670 

280.5 235 Set l meg . .. . 279.1 

1,735 1,180 Skis Rossignol. 1.720 

2,100 1.470 Teiemcch Elect.. 2,100 

394.8 239 Thomson iCSF.. . 368.8 

358 205 Valeo - 241 


NORWAY 

1984 

High LOw 

190 140 

340 215 

190 139 

188.5 142 

187.5 108 

178.5 132.5 

386 252 

137.5 103.5 

272.5 172 


Bergen a Bank.... 

Borregoard 

Cristianin Bk 
Den Norsk Credit 

Elkem 

Kvaemer 

Norsk Data— ...» 

Norsk Hydro. I 

Storebrand .. . 


1984 Nov. 23 

High Low i 

19.750 14.995 Banco Com'le- . I 
183 89 Bastogi IRBS . ... 

2,500 1,4 18 Centrale. 

5,655 3.540 Credito Varesino 

4,625 1,675 Rat- 

59 ’ 27 Finsider . 

39.300 29,070 OeneraJi ■ Assc.-.. I 

3,485 2,621 invest 

64,000 40.500 Italcementl ! 

497 345 La Rlnaacentt 

1.284 1,1 12 Montedison 

6,080 3,865 Olivetti 

3,315 2,464 Pirelli Co 

1,974 1,419 Pirelli Spa 

1,970 1.336 SmaBPD 

14,600 10,750 Toro Assrc~ 

11.310 8,060 do. Pref— .. 


NETHERLANDS 


1984 Nov. 23 

High LOw 

Price 

FIs 

215 

153 ACF Holding 

188 

1«6 

107 AEGON 

132.5 

336 

168.5 Alhold 

177 

123.2 

77 AKZO 

96.6 

445 

203 ABN 

337 

104 

14i,g AMEV 

192.8 

82 

51.6 AMRO .. 

64.2 

222 

151 Bredero Cert 

160 

52 

8.8 Bos Kalis weetm 

16.2 

75 

61 Buehrmann-TeL. 

68 

41.5 

30.1 Calland Hldgs. .. 

31 

161.8 

124 Dordtsche Pet'm 

150.6 

115.4 

75 Elsevier. NDU nv. 

111 


41 Fokker.. 

130.7 Gist Brocades. 
116 Hemeken . ... 
4 l.6Hoogovens 

32.6 Int Muoller . ... 
30.0 KLM ........ 

34.1 Naarden. 

196 Nat Nad Cert 
123 Ned Mid Bank. 
99.7 Nedlioyd . . .. 
212 ,Oce Cnnten. . 

24.4 Dm me ran iVan 
53 Pa k hoed .. . 

4 1.7 Phillips 

58.3 Robeco - . .. 

130.1 Rgdamco .. .. 

S6.3Roiinco . .. 

39.6 Rprento.. 

136.2 Royal Dutoh.. 

232.5 Unilever 

90 VMF stork 

137 VNU- 

72.5 West Utr Bank 


70. B 
. 157.7 

138.5 
.. 62.9 

36.5 
,. |42.2xc 

43.5 
. 241 

. 144 

.. 158.5 
273 

_ 28.1 
.. 64.3 

.. 53.6 

67.3 
.. 136 

63.3 
42,8 

. 168.3 
. 296,5 
.. 127 
.. 191 
.. 110 


1984 

High Low 


Bco Bilbao 319 


375 278 Beo Central.. ■ • 

223 _ 163 Beo Exterior. 
264 209 Beo Hispano. . 

421 . 224 Bco Popular. .. 
348 267 Bco Santander 

181 120 Dragados 

81.2 41.2 Hidrola 

90.5 40,5 Iborduero 

172.5 102 Petroleos.’. ...-. 
1C4.7 69.7 Telefonica - 


ANZ Group ... 
Alliance Oil Dev. 
aihpoi Pet. . .. . 
Ashton 

Aust- Cons. Ind 
Aust Guarantee.. 
Aust. Nat. Inds. . 

AusL Paper 

Bell Group -. ■ 

Beil Res. 

Bond Corp Hldgs 

Boral. 

Bougainville 

Brambles Ind ..... 

Bnaae OiIm ....... 

6. H. Prop— . .. 1 

CRA- 

CSR- 

Carlton * Utd .... 
Castle main o TVs 
Coles >CJ.i . .. 

Comalco ’‘A’ 1 

Consolidated Pet 
Costal n Aust.. . 

Dunlop AutL 

EMors I XL... 3 

Energy Res. 

Cen. Prop. Trust 
Hardte ijnmesr 
Hartogon Energy 
Herald Wy Times 
IClAust .- 
Jimbcrinna FJ».. 

-Kiaora Cold 

Land -Lease 

MIM 

Mayne Niki ess.— 
Myer Emporium. 
Nat. AusL Bank.. * 

News 

Nicholas Kiwi 

North BMn Hill. .. 
Oakbrtdge .. — . ; 

PanconTI n 

Pioneer Cone .... ■ 

Posiedon 

.Queensland Coal 
Reokltt A Coin-. • 

Repco 

Santos 

Smith 'Howard'..’ 
Thos. Natwide . . 

Tooth - • 

v am gas - 

Western Mining- 
Westpae Bank. 
Wooaside Petrol. 
Wool worths .. . 
Worm aid Inti-. 


SWEDEN 

1984 

High Low 


330 AGA 

170 Alfa-Lava! 

280 ASEA iFreei 

300 Astra' Free * 

96 Atlas Copco ...... 

205 Cardo (Free) — 

114 Cellulosa.. - 

215 Electrolux B 

260 Ericsson .... 

250Euetto .1 

218 Mo Och Domsjo. 
153 Pharmacia. .... 
3 10 Saab Scania Free 
310Sandvik. ...» . ... 

278Skandla 

S3 Skan Enstaida.... 

154 8KF 

145 St. Konparberge • 
169 Sven Handeisbn.- 
215 Swedish Match- 
189 Volvo B (Free*....* 


SINGAPORE 


1984 

High Low 

3.14 *1.66 

5.20 ‘ 2.59 
10.70 , 5.35 

6.00 4.62 

2.91 1.90 

4.74 2.88 

3.65 2.31 

3.65 1.58 

10.40 , 6.40 
3.32 1 2.2 
2.27 ; 0.9 
11.80 8.75 

5.05 , 3.04 
2.53 ■ 1.62 
-Bi87 -t 1.-08' 
6.95 • 4.42 

8.00 4.14 


Bou stead Hldgs- 
Cold Storage . : 

DBS 

Gen ting 

Haw Par. Bros . 
Hong Leong Fin. 
Inchcape Bhd. . 
Keopel Shipyard 
Malay Banking- 
Malar Utd. Int. ... 
Mufti Purpose.— 

OCBC- 

OUB 

Public_ Bank 

-SliiiS'Mrty:..:}' 
Straits Trdg- - .. 
.-xata-fae*. Bki ...* 
OQ$...>- .i^i.1^ ->,v. 


SWITZERLAND 

1984 Nov. 23 price 

High Low - Frs. 

928 660 Alusuisse 745 

4.590 3,360 Bank Leu 3.7B5 

1.580 1,240 Brown 1.360 

2,560 2,085 Ciba Geigy 2.460 

M2? J* 663 4o. (Part Certs i . 1.955 
2,385 2,040 Credit Suisse .. .. 8,290 

2,820 2,290 Efektrowatt. 2,500 

748 590 Fischer i Geo> - . 601 

”* 252 s 2-iS5 Hoff Roche ptctsBa.ooo 

10.900 8,650 Hoff- Roche 1/20. 8.828 
6,723 Jacobs SuchartJ- . 6,100 

1,925 1,700 Jelmoll .. 1,800 

1.600 1,290 Landis & Gyr. 1,630 

6,bOO 4. 66 S Nestle. 6,280 

1.549 1,030 Oer-Buehrle 1,315 

280 243 Pirelli .. 249 

7.600 6,450 Sandoz . Bn 6,900 

.1,225 940 Sandoz .ptCtS' ' 1,130. 

645 460 Schindler -Pt CUi' 630 

4,010 810 Sika_ _ 1,040 

4.175 3,410 Surveillance 3,680 

1,020 aOOSwtMair. 1,000 

a ^ 292 Swiss Bank 351 . 

6.330 7,050 Swiss Reinsce.. . 7,725 
«'II9 i*?iS SwlssVolksbk- - 1,465 

3,650 3,150 Union Bank 3,480 

3,295 2.770 Winterthur. ..’ 3,960 

18.900 16,S60Z ur ich Ins- .. 17,700 

HONG KONG. 


1904 Nov. 23 

High Low • 

29.7 I7.B 'Bank East Asia. .< 
10.6 6.18 Cheung kong 

12.5 7,5 ChlnaUghL 'I 

4.36. 1.14Evergo 

4-7.0 25.8 Hang Seng -Bank.' 

7.4 . 5,05 HK Electric 

4.7 ' 2.75 HK Kowloon Wh. 

4.3 2.02 HK Land. 

7.76 6.2 HK Shanghai Bk.. 

49 • 35^ HK Telephone.... 

13.5 ; 8.4 Hutchison Wpa ... 

14.3 5.5 JardineMath — 

4.12* 2.25 New World Dev 
2.87' 1.9S Orient O' seas.. 

4.0- 2,02 0*seae Trust Bnk 

8.3 4.12 SHK Prop*. . ...1.^ 

2.60 1.44 Shell Elect: . .. 

21.0 . 12.9 Swire Pac A.....'. 
4.9 , 2.65 TV-B . 

4.2 2.85 Wheel'k M&rd A. 

2.3 i 1.46 WheaPkMarltme 

2.6 1.37 World inL H’ldgs 


- vauAjinompto. .1,120 
i.BSC Alps fileetrw- . . .. 2.0SQ 

983 Amada . . 

. 403 AtAhrCh«tn n ,. 971 

665 Asaftb Glass ..... B3G 

526 Bffdgastone ... : 554 

. 1 .070 Canon . . . 1.5BQ 

1.080 Casio Comp. . . 1,63a 
B40ChugArpharm. . 1,070 

446 Ctbien 098 

620 DaiAL . . = 620 

875 Dai Nippon Ptg 1.0*0 

638 Dafwa House 543 

SSX7 Edotb ‘ 348 

065 Elsal - 1,420 

■7,385 Fanuc> * LOO 

600 Fuji Bank ..1,080 

1,450 Fuji Film 1,540 

758 Fujisawa., 1,040 

1.080 Fujitsu. 1,370 

1,400 Green Cross, — 

320 Hssegawa. . 

527 Melwa Real Est.. 5fi2 

780 Hitachi .... 848 

tC 20 Hitachi credit. .. l.oea 

989 Honda.-.- 

700 Hauu Food- . '.. 

1.460 Hoya - 

074 itch 1C1 ... 

1 740 Ito-Yokado . ... 

1 ISOiwatsu 
313JA0CS.. - 

8.460 JAL • — 

741JUSCO 

265 Kajima V 

860 Kao Soap — j 

SSOKashiyama . -• ' 

314 Kirin - . 

890 Kokuyo - - 
425 Komatsu . . . , 

832 Konimhiroku;.-.] 

£95 Kubota . ] 

416-Kumagal 

5,350 Kyoto Ceramic .7,360 
380. Macda Const .. 476 
LoBOMakinc Milling . 1,260 

887 MaHita -..1,070 

- -265 Marubeni . . . 305 

S41 Marudei » 550 

1,000 Mann 1,050 

1,400 MEJ.. 1,400 

602 M'ta Eleo. Works 637 
600 NTblMii Bonk 1,010 
BOlMroishi corp . tji 
361 M'bishi Elect . .. 407 

438 M’bishi Estate. . *88 

316 MH/ 236 

381 Mitsui Co.. 335 

806 Mitsui Estate . 665 

334 Mitsukeshl $45 


620 NBK Insulators 1 950 
. 101 Ninon Cement, . 1 204 
1,500 Nippon Denso. .. 1,410 
1,050 Nippon Elect . 1,230 

280 Nippon Express... **7 
. 600 Nippon Gakkl.. 1,530 
133 Nippon Kokan. 1 137 

835 Nippon Oil 005 

■ 400 Nippon Seiko - 664 
- 500 Nippon Shimpan 528 
143 Nippon Steel . 150 

304 Nippon Suisan. 319 

6,090 MTV 12.090 

213 Nippon Yuaen. .. 253 


500 Nissan Motor .. 
410 Nlsshm Flour- 
ish Nisslun Steel .. 

614 Nomura- — 

830 Olympus. 

2,400 Orient Leasing 

2,240 Pioneer 

614 Renown.. 

809 Ricoh 

665sankyo . • .. 

466 Sanyo Elect— 
358 Sapporo . 

540 Sckisui Prefab 
7,270 Seven Eleven _ 

.. 991 Sharp 


- 486Shimadzu 787 

590 709 

945 Shiseioo. 1,170 

3,200 Sony. 3,650 

670 Stanley .. 959 

500 Sumitomo Bank. 1,830 
746 Stomo Elect . ■ 057 

255 stomo Marine . . SOX 
143 S'tomo Motel. . .. 147 
458 Tainei Dengyo ... 485 

185 Taisei Corp 1*9 

871 Taisho Pham. 064- 

665'Takeda. 787 

4,500 TDK. 4.9S0 

336Teilm 428 

- 650 Tewoku Oh « . - 677 

: • 5T3TWtfdteaM>ie^ i 880 
-"-895TBS .. .. an 

L04G TokywElecLPwr. 1,320 

lS7Tokyo c Gas. 159 

600 Toyko Sanyo 699 

691 Tokyo Style 783 

254 Tokyo Corp- 282 

654 Top pan Print... .. 910 

: 3B2Toray 412 

367 Toshiba Elect..... 420 

630 TOT O 576 

495 Toyo Seikan. — 855 

1,200 Toyota Motor„ .. 1,230 

1,900 Victor. 1,930 

700 Wacoal — 73S 

472 Yamaha. — 625 

1,140 Yamanouchi 1,950 

eOGYamazaki 705 

246 Yasuda Fire. ... 332 
398 Yokosawa Bdge. — 


SOUTH AFRICA 


1984 - ' 
High Low 


.1.26 AhercojTT 

7.2 AE ft Cl 

23.5 Anglo Am. Coal H 
10.75 Anglo Am Corp .: 

. 187 Anglo Am. QoftL. J 
14.9 HMrclays Bank..- 
i 10;i5 Barlow Rand . — 

55.8 Buffets 

■ 1.7 CNA Gallo 

3.2 Currie Finance - 

8.3 De Beers 

36.5 Driefontein - 

I 23 Ffi csduld ; 

22.5 Cold Fields SJl .. 

.. 4.1 - Highveid Steel-.. 

> 10,7 Nedbank 

12.6 OK Bazaars 

I 1.46 Protea Hldg* 

| _20 Rembrandt.. — . 

i 12.1 Rennies..... — 

I 13.65 Rust Plot . 

6.6 Sage Hides. 

5.8 SA Brews 

I 17.8 Smith >C.G.>.. 

\ 5-3 'ongaatHuletts. ' 

l 4.00 Unisec. .. - 


NOTES: — Price* on this page era as 
quoted, on -the individual exchange* 
and ere last Traded prices. - S Dealings 
suspended, xd Ex dividend, xc Ex Scrip 
issue. *r Ex righis. xa Ex ail. 


NEW YORK 


Indices 


DOW JONES 


Nov. Nov. 

£1 20 


14 Since Compute 
Low High Low 


elndustri'te 1220.34 1201.52 1 195. 12 1 185 M 1 187J4 1288.84 1086.57 12H7.7 ' 41.22 

H'ltie Bnds 72.77 72.22 72.15 72.01 71.59 7JL77 e^Bl . fW, l , ‘ 4S 

Transport.. 532.99 523.5B 520.50 516.00 816J22 612.6$' 4M.ttS 613.65 18.32 

Utilities., .. 14S.72 143.87 143.26 142.90 143.77 14E.JB 'S 163 72 ’Vos' 

Trading Vol 1 '* T1 * ! ' I68 ' (HM-**®.*:* 

000 1 . 73,91081,680 83,240 69,730 83,140 — — _ __ 


•Day's High 1224.49 1 1207, 


Industrial div. yield % — 


06 1 low 1204,26 ( 1105 . 07 ) 

Nov. 9 Nov, a oct, 26 year ago ■ approx 
4.76 4.75 4.M "ilia 


STANDARD AND POORS 

■ Nov. Nov. 
23 . 81 

Induxt'ka. .. 187.09 184.55 

Comp 's' to 166.92 164.52 


Industrial div. yield — — 


industrial P E ratio 
Long Gov. Band yield 
N.Y.S.E.. ALL COMMON 


Nov. • Nov. = No*. 1*? SihcejWte 

80 19 16 High . LOW High U>W 

184.36 183.00 184.17 lgi^f "iMa* ' 1SS 3.68 

, _ . ■ ... ’ iSrlti i24.‘7i ll# IO,ii3)"iS)-6.42' 

164.18 163.09 164.10 1/Q.4I 147,63 1/3.0 * 4.« 

- >.5’ 1,1) i24.7l Ufl.lfl «$n 1.0,24i 

Nov. 14 Nov. 7 Oct. 31 year age iaporoxi 


3Xl 1964 ’ 

9 Nov. Nov. Nov. Nov. L. 

*3 .21 20 . 19 High Low 

*S"T 96.10 94.79 04,59 94,10 98.12 85.13 

*Sft *»i U«:7) 


_10.8ff 10.69 :r 14.37 

»L57 n .60 'r u.e j 

. . Rises and Falls . ■ 

__ NovJBS NOV. 21 NovJO 

Issues Tradod— 1,944 1,948 1,984 

- 1,212 7B4 837- 

3*9 883 884 

Unchanged ..." 403 SOX 483 

Hew High* , j U i - 2$ 15 

New Lows........'. iu> ■ -42 61 
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Excellent 

conference facilities 
available within easy access 

of all major towns. 



Spacious modem surroundings, ideal for informal meetings. Often air- 
conditioned and until restaurant facilities. Comfortable seating. Fully trained 
staff to serve refreshments. Apply in person to any principal B.R. station. 


When you and your colleagues travel First 
Class on InterCity, you can get down to some 
useful work or prepare for your meeting as you go 
- in plush, comfortable surroundings. 

Depending on when and where you travel, 
our experienced stewards can serve you refresh- 
ments. Or you could perhaps enjoy an excellent 
breakfast, lunch or dinner in our restaurant 

And all the while, you’re saving valuable 
rime as you speed to your destination. 

Our Executive Tickets will cater for all your 
travel needs on our major business services. 

And you can get your ticket quickly and 


conveniently with a Travel Key Card - our unique 
discount scheme for business travellers. 

You may even hire your own exclusive 
Executive Saloon - a personal and private meet- 
ing room which seats up to a dozen people. 

So next time you need to hire a conference 
room, why not hire one on wheels? 



For further information . ash ai a>jy principal rail station or mil accredited iraiel agent. 
Or nng Teledata ( 01-200 0200) for your copy of the InterCity lixccutne Guide, detailing 
all aspects of our service for the business Trateiler. 
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Capital Nov !5 J760.4 Ib4]d 1)3* 

GrossNorta il 16 1 12021 .... 4.aa 

HlgB YNU Nov 15.— Jl5* 7 15651 ...J 7.74 

■Unaoth. Pntnded Is now under Court control. 

GAM Steritog Management Ltd 
(In. Meerc. Oeba) Asset MngL Ud.) 

66 51 Jamb's SL London. SW1. 01-4938111 

GAM t S ltd Plot 23 . Jl 11 6 117.51 -05l L4 

G. A 4L Trust (a) to) 

5 Rayleigh Road, Brontwood. 0277 727300 

G. I A. tall 84.41 -Oil 428 

G.T. Unit B torai ge n Ltd. 

8th Floor, 8 Devonshire Sa. Locuten, EC2M aYJ. 
01-283 257$. Dealing: U 1-626 9431. 


Key Fund MMagcn Ltd. faKg) 

57. b. i Priirev. Strrrt. Marchetlrr 1/2 *£3 
061-2)6 568$ 

KrtE.oiiW6i>«ii> 

IrruitnwFund 
heyKneOlnt. Fd 

Klein wort Beeson Unit Managers 

20. Fencftur* 5 l EC). ‘ 21-.2.1 

hfluh ErtGr:i™ _|l8« 3 IM.’! *l!i 

FB UK Ettf r Oth Acc Z130J * 3J*S +0 5 

KBFSltoTsa .1:36 7 1*« K i 

KBFdinTuacx lo7 » 19* il *tV 

KBSnttrCs’cFdmc . 1052 117 6 -H 

VB.5m.Cw.Fd.Acc_ JlJ34 MI fi> -0 3 
► B ttnjo YU PA me. Q ht' M3 +0 St 

KB AmrrGlhlnc _k 3 *9.61 

KB mt Bacawwv me .Mi 6* 5*6 *h If 
KB Int Beanery Aa -W2.1 M- !i -C.U 

hBJaaGwHInc .63.0 56 2 4-3 1 

KB Nr* Tech inc —1*18 *4 pi 


L A C Unit Trust Management Ltd, 

Ptercy Hie, CopUull Are, EC2f? 7BE. G1-5B8ZEHW 

LAC Inc. Fund lltW I 288. (if +0.3) 6.2) 

LAC IKJ 4 Cm Fd _._D10 S 214.8 +3 7t 0i5 

Uwson Fund Managers Ltd. (a) (e) (g) 

43, Charlotte SO, Edinburgh EH2. C.Tl-?2Sb001 


fterrrtual 'Jrit Treat M.-igmt. (a) fz) 

AP. 42T. 5'.re*L Hen:re r> Thine-, 044> $76863 


MOO 
7 9: 
701 

■ — t 

3 :: 
25* 
lie 


i--*a u:: 

r:crw . . „iLJA 
«<c 

— — c- ur Crcri Mi 

Pratific Unit Trusts 

ill. & EC2. 

Prr<-iFr6 «L . .Iicp .5 
proitf.; s >21 >nc . B'7 i 

Pro---; + s.hinc :136 7 

Pr;i'* Int! Tie 

Prohhc N. Amro _._)lO;g 

Pro-Jn Oer:. : a 122 5 

Proh'^ Trcmwipgy -1|J2 


121 3 

I'-O-tt 

5*21 


i 75 
6 08 
1 40 


01-247 75*4/7 
I lb .4 +0.9f 0.16 
53 M -OJ 671 
;jsd -oj) 3JS 
8* M +0 Jl 1 00 
10*. J +OS 081 
IJGJ -OS 1.32 
121. n +0.S — 


2*4 
26* 
41 1 
17.4 

36* 

37.3 

31.71 


-C.ll 

+0.4 

-0.1 

-oil 


Trades Untoi Urt Trust 

100. Wood Street. EC£. 
TUUTNoil lm.9 


-C Jl — 


American Grth_ . (Ml 1*7.6 
Commrvtty EnroOFMi B* 7 
Charrpttr Square 1 TrJ.il J-: 
PomyShne IWIJI3.D 

AwstraCan LPac. IThl .38.4 
High VkW Inc -_..iFii20 6 
high Yield Acc.. .lFij?*.a 


527 
* 1 . 1 : 
y». , 
15 H 


7*0 

3.92 

1.:o 

0 67 
1C. 50 

10 50 


FrndL FortfBtio Mngrs. Ltd. (a) (b) (e) 

Nolbcrn Bain. ElIN 2NH. 01 -405 922? 

Proerra * i28*0 MJ M _-U jag 

Wacom Gilt T^_ . 1X41.9 [52 S -OJ 938 

Sniiser Man age m en t Co. Ltd. 

31-45 littoMra Street, EC2. 01 -600 4177 

Cuadran Gen. Fe 1799 I 310.0 

Oswtrap-.Incjnir . .. ‘1713 179.9 

Ouj=™n i-il Fpna ...3296.0 7°).* 

Giuoraro Receretr - . U96.0 190 J 

ReSauce UoB Mgrs. Ltd. 

Rriianw Hie. Tunbrnlg* Weill, Kern. 

ErttiWLdr J118J ITS ( 

Ret JPKr Ulh! T« (In* r}73 J 7Li 

PrluiKr U: Ttt I Acc. .i*J 5 


lAcctm Umu . . 


FwWol Inc Nor 22 _ J 
FMtagAU6G«ilUi72 J 


- U7S8 


[117.9 

1B1J 


Legal A Genera! (Unit TsL, Mngrs.) Ltd. 

S Rayleigh Rd. Brentwood. 0277 217218 

EowtyDw Jim > 201 *t -1. 

Enltr Acc -ifflJJ )0!.a —i 

Gin.. . 166 8 70 7M 

ua. Managed B6 7 


60*1 


Hi 21/2J4 

-l.*l 3.1» 

j.:* 

-02 *51 
+0 1 12? 


6314 
07 

CenL Bd. of Fra. of Cburdk of E u gtadi ttt 

77 London Wall. EC2N 1DB. 01-588 1815 

InFdOUTl I MB85 I 1 468 

F«d Im SroOct 31 131.15 I JlO.hQ 

CVpFo MittOcl 31 — J 1008 I .110.40 

Ctoutnca Charities WR ftontft* 

15, Moorgate. London, EC2. 01-6384121 

I iKOtnt October 31 1 153.17 | j 10.18 


Capital i Inc i 1*1.1 

LaslUI iAcxI ^ 05.7 


Einpean 1218 

Ui 8 General **2 

Tech* Growth 662 

Japan A General I 39.4 

Far Eaa & Gen 74.4 

International a*.n 

Pension £j 15 (or II 13(5 
UouU Rseroe 11008 


41.7 

61.7 
130 3 

47.3 

704 

1*4.1 

05 

1015 

1372 

1023 


-0 6 18 

-0 7 10 
-05 6.7 

+0.7 05 

+0 1 0.70 
+0.1 0 40 
+ 1.3 02 

+0 4 OJO 

+0* 

-OJ 


Leoutoe Mrato is tr a ti oa Ltd. 

20. Connell Are. ECIR 7J5. 01-600 7545 

L(4 DWritputtan, b77.5 23* d ! 0 01 

Leo Accwn 073 o 286*1 ... J 021 


tLdgefieU Menag e m eBt Ltd. 

12 Tne ShnAbencs. 5. Wpadtprd, 
incut* UT [4)1 4C 

Intrmalionai UT 1226.2 2*c 


NJL Rethschito Asset 

St SHidun , s Lane. London EC* 


n: Amro ca iacti 
NCE ngyRn.ru. - 


35 

Fund Managers (a) (c) (g) 

2 51 Mary Are. EC JA a BP. 01-6231212 

Dealing only: 01-623 5766(5806 


1 10.18 


70.7 


01-283 1963 


Charities Official invest. Food# 

77 Lemon Wall. EC2N 10B 01-588 1815 

Income Del 31 — J 774J4 I ... J 9 *3 

Aopra Od 31 J 7*680 I . ...J — 

gndeftata TY»t Managers Ltd (a) («) 

U, Mew SL, EC2IU 4TP. 

AiDcncan 1**.* 

Australian J2«* 

Far Eastern TsL {54 b 

Japan Tivtt. - — 

Hwn Income 

Inti. Trust 4*1-0 

Basic Poaron Ta. _ 

InoR Growth TS 

PrH.& Gilt Ttt. 

Smaller Co’s Tnai — , 

Global O eco n ry rrutt Jjl.l 
5pecial inc. Sill 130.3 


American Trutt 

Australian T ratt , . . 

Bruhh TsL lAcninU JM 0 
Cammoottr Sharr 

E«ra iikotw 

Far Eaa TnrJ — . 

Fitted Int Fd 

Cllt Ti 


00.4 


no 


GhttM) Strut 
Global Strot (Otsu — J47.0 
GoMShwe rnntut_J ” 
Midi Income TsL . 

Hong Kong Tnra. 

Income Fund — J*28 

Ins. Agenc i es 
i Trsnt 


MttMted EttOW 1 
SiTEnrowTre' 


118* 
3.37 
420 
4 32 


Special Sits. Tst- (605 


UK Sm. Co. Itec. Trust. 


67.0 


15.5 


75* 
232 
408 
71J 
3* M 

75.0 
25.71 

27.5 

106.9a 

1032* 
20. IK 
47.7 

25.0 

45.1 
>425 

74 4 
202.7 
372 
6*.* 


*18 4* J 


-0.1 


31 

:!i| 

31 


+08i 0.17 

— 0 71 )85 


Lloyds Bk. Unit TiL Magre. Ltd. (a) 

Registrar's 0*ri-. Gonng-by-SeA Worthing. W S*. 

DeAhng 0444 45914* 

134 I id — l.ll 1.72 
-i : 3 7? 

. . I 2.0* 

... 204 

-02] 6.40 
-l.*| 640 
-C.« 5J4 
-1*1 5J?4 
+l.ri 0-56 
+ 1.1 086 
+ 18 1.76 
+0.4I I.7 b 
, + 0.71 0 00 

948 -+C.7! 0.80 

113.1m —0.3} 183 

137.« -0 31 183 

152 ll -4-0.91 1.14 
21033 +0.41 1.1* 


01-530 6203. 
d -1.4 781 

7l +4JP 180 


01-280 5456 



27* 6 23ft. * 

-2 0 

_ 

;y»o 2515 

-21 


1737 taran 

*u 


277.9 192 5* 

-2.{ 


12)6 1)0.0 

+3J 


100 J IDS.) 

-OJ 


46 0 101.0 

+ 1.0 


110 45 11.53 



18* 6 194 J 



0903 502541. 

Balanced . 

Da i fcceum.i 

Energy in. pl b 

Da iaccuw.i ’ 


Do- 1 Accwn.' — . ._ 
I nL Technology 
Do lAccwn.i... 


NC Pros." _ .... 

"UnwRMrHtd Propaly UM Trusts 

Rowan Unit Tried MngL (a) 

1 Finsbury Ar. Lenten. EC2M SPA. 

Amer-can Not 22 

Securit ies NnZO 

high Yield Nor 23 



Pacific Basin - 

Do. i Accuml 92.0 

Small Cos. 6 Recy 117.0 

Do. I Accwn. I 120.5 

WOHomde Gwth 1*2.3 

Do. ■ Accwn. i -1146.* 


187 


Covetl (iotn) Unit MugL Ltd. 

WhKhcttcr Use, 77 London Wall. EC2. 01-580 5620 
Goiell Anenaefiroath J«9.4 528} +08) 089 

GononGoULMM — _feo* 53.^ -0 1 20* 

Gown Ml Gwth _BbJ hO.ll +0.*| 0.49 

Cored Japaa Gwth JB0.7 86.3 *t 

Gored Earapoar Gwth 3 b 4.* 49.61 -K 

Crimson Mgmt— Bantogtaa Funds 

59 Gresham Street, EC2P2DS. 01-606 44)3 

General Nor 21 . 

lAccum. UmtS) . 

High Yd cstorll Ho* 22 JS7.4 

(Accwn. llats) _._)105.7 

GIN Nor 20 I_Jl 12 S 


Pactc Nor 20I10lorllJ92.1 

(Accwn. Umtsi 1102.4 

North American Hot 23 J20S 4 

(Accwn. Untsl KJb.a 

European Nav21..._ 

(Accnm. Untoi 

Japan Nov 20... 


!178 
62 J 
11278 


031-226 3492 


+0.4 183 
-0.4 2.49 
-08 449 
-OJ 6-71 
+1X L.3B 
+OJ 2.14 
■H) OJ23 


Buradtaa Boyal Ex. Unit Mgre. LtL(a) 


Royal Exchtetgv, EC3V3LS. 

Gilt 4 Fired 11168 

Growth Eo. 1355 

GutettUI 219.4 

NlhAmtrterei 105.6 


Pacific 


Gres Tokyo 1103.6 

Crown Unit Trust Services Ltd. 

Crown Lite Hse, Woking GU21 1XW. 04862 24933 
Crown High Inc. TnBt.Jl4G.tt 154.3 -uH 684 
Cr-srm Growth TrusL._ll*7.1 15781 -l.o) 3.43 

Crown AmcncaP Tst _ >968 10381 +0.41 0.97 

D a rfttwlnn UoH Trust Moot- Ltd. 

Darmwron, Totnet, Oeron T096JE. 0803 B62271 

Total Pen Unit Tst _ .137.4 42J)d I 3J7 

Ph c wMo w y Unit Fund Mangers 

36(38 New Broad St. EC2M 1NU. 01-63B44B5 
lttG)4rlMrtlHo«23 Jli.7 778*1 +08l 420 

Dtaocn Laurie Freni Mgrs. (g) 

1, Hobart Place, London SW1W0NU 01-2499321 

Growth .(19 1 205i 3.1 

Incotn- ,_.Al.b 44.7J 1 82 

Overseas J7«8 80.41 -_..J 2J 

Ed ubreg b Fund Haugen PLC 

AIMehlltoCres. EdhdairgH. 031-2264931 

E d lnb teto Pred ftobf 

289 
081 
187 


1124.6 



Lloyd's Ufe Unit Ttt Magrs. Ud. 

2. Si Mary Aar, EC3* 8BP. 01-920 D311 

Eootty Accwn Jtt5.* 1018} -0*1 2J4 

tiUyMtt. — btttt T«.« -O.c 2.M 

GIRT rust ACC - 51 J -O.li 4.91 

High Income Acc 65 2 64* -O.tt 6A2 

High Inc Dot 60 5 6** -D.4) 6*2 

U.S. Growth Acc. **.3 47 j +021 1.1B 

U.5. Growth DOI 1*3.4 *63 +Ojl 1 18 

Local Authorities 1 Mutual tavesL TsL* 

77. London Wall, EC2N 1DB. 01-5BB 1815 

Prapmn Find oa 31-1 16585 I — .1 65* 

Equity ftmdOet 31 476*0 J *8* 

Fro lnLS*cFd0cl31 J 8480 I J 11.70 

‘Unamhorlted. ArwJable a*y id Local Awbomies. 

Lowdoet & Mareettester (Tst Mgnt} Ud 
72-80 Galeittwse Rd. Aylesbury. 029b 5941 

General Ttt. - .J24 4 3L«d -Ojl 380 


M & G Snap (yXcXz) 

Three Quays, Tower Hill, EC3R bBQ 
American 6 General- Jlb2.0 I7L7| 

(Accwn Units) 1BJ.0 

American Recorory — 1838 

(Accwn umtsi 196.1 

American 5mHr Ws — J*0.3 

LAccwn Umtsi... 

-J46J 


(Accwn untoi.. . 

Commodity- 


1103.9 
082 8 


l Accum Uni ts)--- (232-2 

Contpoiml GitMH 1. - 

Convmlan Growth ftM-0 

Common Income (13*8 

Omtena — — 


Guli ■ — y -— * Ltodted 

12A Fnvbiry So, EC2A 1LT. 01-6286050 

GuKd UK Cat — . (248 26. *M -flj| 28* 
Guild Ind. Cap J24.3 25.4S +o3 0.92 

Hrenfcro s Bretfc UMt Treat Managers Ltd. 

Premia U.T. Adtithy, 5 Rayleigh Rd, Hutton. 


■ Acorn Unto) 1167.1 

Fund of In*. Tsa J10B.0 178.1*3 

lAccum. Umtsi. — 

Geaerol 


D ien t wood. Essex. 

HBL Smaller Cot Ttt _|7D.9 
HBL North American. Jil.l 
HBL Japan Far EM —fcb-l 
HBL Scoahnavlin Ttt£fl.3 


0277-227300 
74.71 —43.ll JJ* 

538*8 +0.4| 2J0 

64.6M +081 2.11 

6lS - VI 2.48 


(Accwn. UwtSl. . 
lounialioa*l Growth -B49J 
■Accwn Utsl 1919-3 


Henderson ddrein atr-riJire (a) (b) (c) 

Prenttor UT Admin, 5, RayteMa Root Hutton, 
Brentwood, Esse*- 0277 217238 

UJLFireai 
Special Sits.- - 
(Accwn. Units) 


Ldl wwaqa EMM DwW 

American ItewJl hlj.b ' ll«jl " 288 

« lN0»22 ^M.7 ' 713* 881 

Ic Ntw 23 — — C12.1 219. d ...l 1J7 

Snudr Jip Uti R0*a -U199 lliil J 0.10 

•UnrethonsnL 

Equitable Units A dw l nbtul ton Ud 

57-63, Pmoess SL Maochesttr 061-236 9685 
EquIUbie Pelican Uts J246.6 262-4> -1.7l 4.00 

Equity C Law Uu. Tr. M. (a) (b) (c) 

Ametttum Rd, High Wycombe. 0494 33377 



Ca^Grwrth. 

(Acc. Unitsl 1*6 « 

.ssjyr?“i^S? 

W«h loceree Freds 

Inc. 6 Growth W.l 

(Accwn. Umtsi 167.1 

Htahlacorae 1108 

Extra Int — 104.0 

Gilt Troa — *9.4 


95.1 
130.5 

728 
448 
50 J 

74.1 
85-Si 

95.4a 
17789 
11809 
1168 
64 49 
50.7 
4789 
56.61 


-08 184 
-0.1 16* 
+08 4.01 
-0.3 222 
-OJ 2-22 
— OJ *82 
-Hi L2* 

-08) 4.16 
-1 1 4.16 
-08 6.06 
-OJ 61* 
-OJ 69* 
...... 11.06 

-Ol 4.16 

-O.D 10.02 



Japan & Gen l Accwn 1- *661 
Jap Sndlr Cos lACCwtil 588 bL 

Midland. 328.4 3*58* 

(Accwn. untoi 772.5 SI8J 

Recovery 202.1 716 

(Aeon. Untoi 2498 269J 

Secnod General «6A8 49U 

lAccum. Unto! >67.1 414.: 

Smaller Companies — *62-3 *40.1 

(Accwn. unto) 5978 738J 

Tixstre 2048 310.11 

tAcewo. Uotol-. 7863 8*1.1 

Owl bond Nor 20 V07 6TO 

Ourrruoa Nov 20 2601 26284 

Pension Ex Nov 14 —0062 3TOM 

MGM Uaft Managers Ltd. 

MGM House, Here* Rd, Worthing. 
High Inc 
(Accwn untoi... 

UK Growth.,.. 
lAccwti Units) 


01-626 4588 
+1*| 1.70 


Mcrtin her 21 Jjjtt 0 

Firee inzrren— . 

High introest , 

Fro East Nor 20 H3 

Royal Life Fd. HgreL Ud. 

New Hall Place, LncrpooUbO 3H5. 051-227 4*22 

Eowty Troll j*18 aa.ato -02] 3*7 

Htteriwtiooal Tro« ,_J9U 54 51 +0.4I 187 

Boyal Landm urat Tst Mgrs Ltd 

PyL Ldn Hse.. Colchesier, C01 1R4 0206 576115 
AmencanGnnn Tsl _ib2.3 66Ji +08i 18* 

Capital Accum Ttt . J123.4 131S -Oft) JJO 

G'9 Income 51 J 5* a -O.li 9.41 

H<4I Income 1*7.0 50 Old — ojl t.at 

Income tGrorthlK.— 33 B 57 3*1 -D.4I5.IB 

Sped*) Sits. Ttt 80.4 65.9 -0 Jl 283 

Royal Tst Can. Fd. Mgrs. Ltd. 

*8-50, Cannon SL London EC4M 6LD. 01-236 6044 

CaptalFwte Jlfl.J 1 62 el .. j 78 

Income Fima ]||67 12*ttl J 78 

Prices on Noremoer 15 . Mbs dealing nay November 30. 

SKB Managemenl liudttri 

20 Copthall AM, EC2R 7J5. 01-600 7999 

JlOl B 106 T| . -J 376 

Do. Acoon Jl02J 10651 ......1 J.76 

Inc 6 Gwth xi fttmnt_j443 lCr*/J I 324 

Do. Accwn. . .JNJ5 105.6 J 3.74 

Save & Pro spe r Croup 

26, Western Rd, Romford. RM1 3 LB. 

60-73 Queen SL Edinburgh EK2 4NX. 

IPontfordl 0700-66466 or (Edln.) 031-226 7391 



(Accwn, (Jnils) J2008 

Slw American Rev 21 J 


IB. Ganynge RtMd, BrtttnL 
Australian SocuntleL J75.I 

(Accwn. Uwhsl 77.1 82 M 

Caottal 2*78 262.6to 

(Attwn. U»to) l».0 

Exempt JOa2 

(Accwn. Unitsl, 421* 

Fro Eastern l2bJ 

(Accum. Unto! 13*2 

Fm6 Prop 3*8 

■ Accwn. Unto) iL7 

GinCteHUi tiua . . , iii.2 

lAccum. Usto) 119.7 

GUt Inconro 106J 

(Aftwn. UmW 1508 

High Vic'd 16.6 

(Accum. Uimsj 738 

lim* 1558 

(Aocunt umtsi 144.0 

lit. Eros UM 

(Accum unto) 1668 

Mrevacunol Grwtti. (7j 

(ACCwn. Unto) 38.4 

Japan Growth (Acc I 57.4 

N*6aa) Resources 2048 

(Accum Unto) 287* 

NriiAmerGrth 1008 


(Actum Unto), 

ScoLInc. . 

(Accwn Untoi 1284.0 

Small Cos. _Jl28.7 

(Accwn Unto) 11665 

Special Sits -JJTU 

European Growth Jk69 


urat Trust Arr+totf 4 MrenL Ltd. 

Regis Hse, King Wllllara SLEC4R9R. 01-623 4451 
Friars Hse. Fund iB5.7 4Ld J 3J9 


01-2365080 



G««FnL in. Grt6 J71.4 

Scmsiitees Jiuo.s 

UK Equity .J118.D 

Overseas Fads * 

Amtr IscAGwOirdi) 

European u> _ 

Japan (jl 
Japan Smaller Ci 
S E. Asian) 

U.S. la) 



Energy 

E jndwat htt) Fuad (tl 

Financial Sees- 

New Techaotogy (a) 

Soothto _ |K3 1 

Special ShDaUott F6 , 

H«. Bend Fd. Ill 
filial Funds 

Exempt Income* [55-2 57 4) 

Exempt mu * 1*4.4 SUM 

T Alter subdMilon Hex! 1 

Schroder Unit Trust Hi— »m Ltd. 
Entnvfise House, Portsmo u th. 0709 827733 


478-1 


Eowty i , . 

Sctectrrr Fwul 1468 

Money Fund 192.8 

Pnqi Fd. Ser. 4 2168 

Equity Ste. 4 13.8 

Mroc Snr. 4 2746 


American... 


(Accum Unto). — W-* 

AuttraUaa — ____ jaj 
(A ccnia Untoi 78J 

**«"*-—- :£f 


( Accum UMl). 

(tecum IMtS). 
Gold Food In 


153.4 163J) 631 

168.6 17*3 631 

167JI 17B_a 2.13 

— 11572.7 15171 2JJ 


IMoaUMdM- 

Imnl 

CAoe. unto) ioa.6 

Jto. Smaller Cos 59.1 

Singapore . _____ 721 

(Accwn Untoi 72.4 

SlMhrCO't 95.4 


FAC Un® MiNHimnit 

1 Laurence Poutney Hill, EC4R0 BA. 01-6234680 

F&C American Fd Jsp.? 60.2— +03) 0.90 

F 4 l Cap Fund Si. 5 m':A +0.2) 1.41 

F 8 C Income , ipi-G 54.g -03 Lit 

Fro Easbi UnllFd ...iebJ *4.5l +0Jl L*1 

FS Irewrtnwut Managers Ltd. 

140 West George SL, Glasgow. 041-332 6462 
FS Balanced Gwth Fd h 3ft l l*8.7ri I 

Fidelity IntcmaUqoal Mwgenoit Ltd. 

Rlwr Walk. Tonbrtdge, TN9 10Y 07M 36JM2 


European 

Japan Trust 13.3 

Japan Special Sib _ ,18 b 

Pacific Sm. Cos 5*3 

Singapore fc Malaysia . «2 l 

■troth Artur 1 172 

Araerfcan SmiPer 03* 

Amer. Recvry. Ttt flOJJ 


Enregt ! 
HWl loco 


High Income (W — 

Sadr. Col lb) 

European (tor 23— 

Japan No* 23 iBOfl 


MIA Unit Timt M- I iarun u i Ltd 

Old Dm SL SWIA 9JG. D1-Z22 0311 

MLA Unto -ft* 2-1 2°^0| ( 2J8 

MLAint _B*J 36JM „.J 0.95 

GOtUM Trust 033) 2* M - — (1028 


aUtMS) WLO 

Sandal Sto. Fa. 74.4 

(tecum. Unto). 766 

■ nfcyoAcc.. ■- — _ . . . (1 166 


4 Gl Si Helens, Loodon EC3P. 3EP 
Autt Frt*rs_ fl»LB 134.: 


+0.7 0.43 
+02 5 ft* 
♦OJ — 
+0 4 0.40 
+02 — 
+0 J — 
+0.4 0.15 
-02 674 
-OJ O.bft 


BremnCap 


int.. 


JO 


-Q14.9 


Jares ruby UaK Trust MngL Ltd. 

lO-l*. West Nile Street. Glasgow 041-20* 1321 

J Fmtay Imrmafl [ 

tecum Unto 

} Finite ttigh lecome 
FoikryWW Energy. . 

Accum Urals 

J Finlay Fd.in.Tu. . . J?7 7 
Accwn. Unto. . J112 J 129.7* 

Prices un Norembte 21 Nett dealing November 28. 

Rohert Ftrartog fc Co Ltd 

B. C/oshy Square. ECJAbAN. 01-638 S85B 

TAm Exempt 1 16.1 l).i274.M 280.i>a| I 2.00 

T jap EteifPI ( 16-1 1) 220*3 227 351 .. ,| 1J5 

♦ten Prop Tu( 19)111 . *11.264 I ... ,| 7.00 

♦Prop I« >24.4).. ...f £2 04* I I 600 

TUnauthansxd. 


CroudAGrw 

Hfl Saaiaef Itaft Tst MgrteT (a) 

49 Beech SL EC2P 2 LX 

UD Bntob Trutt i?6M 

IblCowial Trust- i+ft 

(ql DoUar Tnrst ISO.* 

(g)Earopean Trust 56.0 

S Far ECU 17 5 

FmroKUl Trust 214 0 

(61 GiKfcfxd lit! (IC - 28.1 
IBXultF.I. Growth )8J> 

IhlHigA Yield fll J«2 4 

(pilncpme Trust 


IJft 
, 0.71 
1 248 


0708 45322 
2J0 
0.5* 

97— ) 4.52 

12J.ro - ,J «4 


Mill iff ttangnad Ltd. 

SL George's Wav, Stevenage. 0438 356101 

GIK&Frd im (42ro 4X-5) +0^ 4J6 

Growth Unto B2.7 56.nl +0.71 JJ4 

Hxpr Income Urttl J762 BLM +0J) 675 

me Growth umt Tst.— 174.8 B*.a +asi \zi 

Mayflower Manumit Co. Ltd. 

14-18. Gresham SL EC2V 7AU. 01-6068099 

Income Na« 14 il64.2 IBdri i 9-24 

Genonl Nor 14 -]!»* 148M ....J Z.45 




103.79 

1042 

790 

83.1 
60 J9 

683 
57 J 
762 
«7> 
122 * 
292.3 
B430 

115.7 

61.1 
7689 

77.7 

101.7 
104.« 
7989 

814 
12* J 
44J 
75.1 
11U 
552.1 
994 Jl 


+02 88 
+0.4 08 

+02 L94 

+0J L94 
+82 LOO 
40.1 lJM 
10 j 49 
HU 1849 
♦OJ 3-16 
-86 659 
-12 US 
-OJ 1^2 
-04 1.42 
+03 0.10 
+L5 810 
4-1J 810 

1 j 49 

1A9 
+0.1 LS7 
+0J 12)7 
+U 023 
+OJ 851 
-0.7 3-30 
-1.1 3J'5 

867 

♦8*1 1.47 


Sfc3 

20791 

113.' 

18SJ 

564 J 

528’ 

217.9 

473.7 

2943 

1744 

1185 

1B7.6I 


NkMj Life tewuw Co. Ltd. 

3, Drofces Lane, Potters Bar. 

Et»myF8tee. -4*91-1 S 

Esxodean Fd Atrum |l 1 L6 1 
Fixed Im. Acc — ■■ ■■ B5 81 2i 


CeneJMonreSer. 4 —Jl7 3.9 

Fixed lot. Fd. See. 4 1685 

American Ser.4 1993) 

Hlttl Inc. Sro. 4- 197.3 

linnd Inv. Series «_ 108 2 

Perorons sScSrnc D17 

Penswos Mroiaoed.. — «80 

Pensions ScoxrtoT 279.7 

POBWOS Fixed Int 165.3 

Pensions Indexed Ire. 109.7 
J17BJ 


—871 




79J 
293.0 
883 
7074! 

20331 

2JU.4, ....... 

■OJ -ori 




-ta 


31 


MtteNrelO N1A 


L95 


UJ. SnuHroCas. Fd .. 46 J 

UK Eoenyf 70.5 

(Atom. Untoff 1044 

•Rranroy., 517.9 

*5pre Ex 3*99.7 

*For lax oamot tends otdy- TAHro4 tor 1 Sob-DhnWm. 

S tcUhli Eo oH dte Fred Mqrs. Ltd. 

31 &l Andrews Sq, EdMMngh 031-9569101 

btcwraUnto hlOJB 117.9nf — J 3J4 

Accwn Un f. — 858.4 1686a J 324 

Dcainsg day wednesdig. 

Scottish Lift |Nve*twe u t* 

19 St Andrew Sq, Eduiburgh 


. . - MLl 

Inti Fttd. InLFa Aec.. 1582 

JteanFwnl ...... 155.6 

Ntn American Fd Acc— 1267 

Prop Fd. Acc — 18*J 

UiBtrptc Ire. Acc. 13888 


0707-42311. 

34 = 


McAnfly Fwri Mreagcreort Ltd. 

Regis House, King William SL EC4. 01-6234951 

De(pNlne.T8Acc 168 7 73. if .....J 5.42 

DclpNi Inc. TsL Inc ,1*0 4 *3d 5.42 

GJen Fred Acc I Q74 0 1851 4.30 

Glen Fund Inc. .007.8 114*1 *J0 


UK Cosily- ■■ ■ 

110-2 

American 

119.0 

111.5 

1107.1 

European 


lg> mt'l Trutt 

(gl Japan lech Ttt — 
tgt Nxl RanorersTK JJ* 1 
Jll33 
13.1 


(*» Nxl P o x nt n Tit J 
lol Security Troa . _4 
ioi Smaller Cos Ttt. 


38679 

70.C 

154.29 

54.6 
4J 1 

2313 

24.7 
34.5 

4UI 

5*1 

946 

183 

363 

1268 

*5.4 

760 

284.01 


-3.1 
-0.4 
+2 I 
+0.3 
— OJ! 
-8* 

HL* 

-1.1 

-03 

+0.4 

+0.4 

+0* 

-0.4 

-^oi 


337 

3.15 

1*0 

1.95 

1.40 

7.96 
10.03 

3J4 

7.3b 

603 

831 

0J6 

1.79 

3.77 

1.41 
2J6 
7*0 


. non Trust Mngn Ltd (aXcXg) 

Unicorn Hse, 252 Ronrford Rd. E7. 01-534 5944 

llmae JB7.9 93Jaf -Ojl 4.48 

Mercury Fund Managers Ltd. 


031-225 2211 
848 
L62 
0*8 
127 


Scottish Fr uM tut Imr. Mgt Ltd. 

6 St AiKbew S8 Edinburgh 8 031-556 9181 

Ereitytex hl7* 119*1 -O.tt) 806 

iranrattlwiai Acc Jl23J 132 U +Oi} 859 

Gib fc Fxd Iltt Aoc — J1032 1104 -Ojj 9 30 

Index- Lbd Sacs Aa — 1485 105*1 i 8J2 


111 Money Pn Ace __ 

Inti Man Fd 

Jap Pei 
N Am I 

Propro 

Mipw Inv Pens 3 

Banfays Life tar. C*. 

292 Romford Road, E7. 

bftZ.9 


253M +1.11 — 




Equity AcontL, 

DO Hub* 

GiH+dqed Acorn. D7B* 

Do. InKMI — -4167.5 


ImanuDunal Accum. _ 189.5 

Da. Iratlal 1767 

Maniqtd Accwn ___]Z24* 


Gen Ewmpt Noe. 15—11279* 

1-8.1. Fre>d Managers Ud. (a) 

5* PaH Mall, 5W1 5JH Tel 01-9304105 

I.B.I. Bnl &0*seH — J40 I 95.9M — 0.3J 800 
- Hitti Inc.- 5Lj -0.g 9*0 


I.B.i. Security GiR — )*4.0 


-821 3*0 


Aawrican Growth— — 
UUmrtl Unfits! 

71.1 

(Actum. Unto) 

178 

(Accum Unto) — — 


Ipcuriw Fund 



113.0 

1186 

(Accum \Jnto)_. 

Intenuttaul 

(Accum. Urtts)._ 

167.6 

7084 

lAcon Unto) 

Exempt Not 21 — — - 
(Accum Dots) Nan 21 J 

153.0 


74.19 
75 69 
60* 
6M 
157J 
247* 
>14 
55 1 
54.: 
12809 
122.99 

175.2 

216.3 
097 
90.2 

157.7 
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F.T. CROSSWORD 
PUZZLE No. 5,579 
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26 
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ACROSS 

Lnckini; flourish itivdrd fur 
radm iiroudostin^ in. ■)» 
Tin.* Mam.- roMiiirf:. a Luriiiin 
ammim -if niounli^hiinL' (. r »> 
Ixuc.itv mu? uf ihe links 
hi'iiwrn horse and vi'luck* 
ts» 

Ii's ,i ln.id r»f ruhlnsh — a 
cafobi,' won Kt nevi-r do il 
iS. :ti 

My concern is different: it’s 

aJwiit a form of wjuhcran 

1 iu> 

Let louse tin the House HI 
Best time to wear feathers 
1 T 1 

U c.iu.-es iriiuliftn. that is 
if taken in l».v non-Ytrikers 
t T * 

Pay* for the scats «7i 


assess hnw vermin 
into seed mixture 


Dues nut 
can yd 
tT> 

Support fur canvas cn- 
cln>ure i4i 

What the c rower wants is to 

cut down un this *?ort nf 

did i very tfl 4) 

When husmeis is slack it's 
hf-ause uf had weather 
i S-6 ) 

Th'-y take advantage uf dru5 
addicts i fo 

i »per.i -mcer makinc cuine- 
hack is' so wrapped up m 
i he performance in) 
Arramtod to mevt on station 
iuit indicjiino .1 later lime 
t-i-a) 

DOWN 

How halt} -minders protest? 
(.3. J) 

There's no mistake on male- 
jtiini: it appeals ns niton m 
payment ti. 7 1 



U.T. 

Cournrood Horaq, Silver 
SI JRO. 


( Accum U ntoi — - 
CwixnoUlty & Cm. 
(Accwn Untoi 

Extra High (nc 

(Accum Untoi 

GIH* Fttd. Iltt. 


(Accum Untoi 

JoDOnond PjciTk 
■A ccwn (Mill 

Mart* Al9teHrei_ 
Itaun Umtu. ...... 

Omtw Growth .. 

(Accum Unto) 

Smaller Cat,...—.... 

(Accwn Uriel 


f74* 

127.4 
072.7 

17.4 

— «.l 

. 52* 

, 74 J 
.. 1084 
- 1*2.3 


D12.4 

--J17J.4 
fl52 J 

■“TS" 

p7.r 

47 3.0 
.457.6 
...tea* 

—370 2 


744| 

135.719 

184*1 

52-3 
54-3 
77. tt 
109. 
171.01 
119 9 
184*1 

I62.9 

169. 


lOJiJ 

93a 
73. of 
7**1 


01-380 2860 
+Ojj 800 
+0J 0.00 
+0< 1.43 
+04 L«i 
-85 3*6 
-0.9 3.26 

4.92 

-OJ 5.53 
-0.3 533 
— 0* 4Jft 
-0* 436 
+ 1 * 162 
+1* Lb2 
+0* 0.00 
+80 000 

3.1+ 

— 3.14 


J.35 

Lbb 

1*6 


r S8 tmrexirglj. 031-22 

[33.9 36 3) +04 

h 27.1 «owl +qj 

son 26* 28.d +OJ 

J30* 38 Ire -OJ 


Scottbh Itait Monagcre 

29 Cbtefour Sc, EAtoirgh. 

Pacific FixM 

Wand Growth _. 

Mirth American. 

Incur*! Fund 130* 38 in 

Scottish Widows' Fund Mmgaunt 

P.o. Bax 902, Edinburgh EH 16 5BU. 031-655 6000 
P«g Ed Not 2) h784 189.41 -0*1 3 75 

Standard Life Trust MgoL Ltd. 

3, George SL, EMtturqh, EH2 2X2. 0312352552 
Ift9.7| — 1.4l 2.70 

1M*I -L<4 870 


Du. toojl . 

Money Accudl. 

Do- Iivool 1485 

Property Accwn 199.7 

Do. (nmol 188* 

A merica Actum. 1392 

Aattrttla Accum. 149.1 

FlnawculA m i m .... 146* 

■ftOO* Accwn LS8* 

Groanr Pnofic tore — 191* 

Income Accum. 149.3 

Lehun team 10*3 

Utihreial Tec Aa »6.7 

Equity Btto. Acc 1004 

Do. irtelal SrrieiJ M2 

Gib Edged Pera.Acc_ 738* 

Da. InlixdSaiaZ 990 

im. Pern. Acc. re.7 

Do Initial Series? 93* 


Money! 
Do. Im 


Sl Head, Sheffield. 
Tel; 0742 79842 
60 6) —84) 3 45 

—0 4 
+04 
+1J 
-82 
-0.3 
-02 
-08 
-o* 

-O.t 
-0.7 
-IX 
+0.9 
+1X 
+03 
+0.f 
+€J 
+0* 

- 0.1 
— 041 


Stewart Unit Tit 
45, Clurioor Sa Edbtojrgh. 
American tin) . __ 

(Accum. (into) 

(Withroowal Unto) -J 

Auswriltei Fwid 

British Capital*.. 

(Accum. Unnsi 

European Fired** 

Japan Fund 


I1U.1 
,177.7 
1214 
1389 
39.8 
37 .0 
1582 
1189 8 


031-226 3271 
172jl +l.l| 0*5 

189.9 +1J 0*5 

1291 +041 0*5 

139.4 ■ 

361J 

4*4.5 ...„ ... 

162 3 +8<t 1.32 

208a +L6l — 


01*534 5344 

SJI : 


fnlllal Series 2 J95.9 

Property Pots. fi60 

Do. Mtul Serin 2 195.9 


Stack Horn Ufe Ass. Co. Ltd. 

346a, High SL. Chatham 0*34 405161 


Dead. Fn. -wro. —Mar. * Thu- 


Blade H«ri* Man. F8 _| 
MteaaM Inv. Fi 
Property Fd_ 

Flad Interest Fi . 

Cash Fd 

Income Fd. 


Sun Alliance Hse, Horsham. 
Equity Ttt <277 0 


0403 5*293 
29**l -0.9l 884 


275.73 

[18448 194-621 

58J7 16671) 

~ 42 16476) 

14442 151.93 

_ 21687 228. Ttt 

Extra Income Fd 20840 219.401 

Worldwide Growth Fd. 235 J7 2*7.76 

!144J 22885 


666 

4.92 

4.92 

OJJ 

043 

1*5 

145 

U1 

144 

220 

240 


Mltoter House, Ar1tw5LEC4R9BH. ai-621 1050 
Minster. -|w*_ ...-J 443 


Suits Life Pea. TtL Man. Co. UdXaXO 

99-101 Loralon Rd. G e w noala. 0732 450161 
Equity DHL*-. . ,.Jll9t.74 20BJted -162) 4.18 
fmdtt Aec" -8229-97 243JM -l*tt( 4.18 

rixed mu Drit-r .]U13.re ll«*n3 111. 11 

Fl»nd Hit. Acc-t JU56.77 162.45M ....JlLJl 

*Pnen on Nov 21. Pro dealing Dec 12 
fPncei on lire 16 Next dealing Dec S. 

TSB Unit Trasts (b) (c) (y) 

PO Box 3, Kne Hue, Andover, Hants, SP10 IPS 
0264 62188 Dealings tn 02*4 63432-3 
TSB) 


5«tte Cn-tt fc Recvy Fd . 734.17 2464d —J — 
Itt. Teeteiologv Fd _ 264 49 +78J1I 

Nik. Amro. fcBen. F8 . lfcH.JQ 1774a 


Britt* Hatianal life 

Perrytnoual Rood, Hatworto Haoth. 0444 414111 
Managed 


Empty 


1082 


Exempt 0QJ1 JI97.4 203.4 


A 18 


TSB Extra li 
Do. Accom. . 


Horn} J rtwatnM U.T. Mat (a) 

163, Hope Street Glasgow, G2 2UH. 0*1-221 5521 

Wnraytenertcan hi 4 to 2| .. I 4.J7 tSB Ireomel.ir.'Zl' 

Murray European - — -P*-® lOl-ll 1 1.71 

Mutrxy Smaller Cos. - -3131.4 _i a?*ra I 1*7 


Next deaUnq Friday. 


3 Sohurly stiukinc completely 
in the letter ( Id 1 

4 The price one has to pay for 
pie in the sky? (3.4) 

5 Property issues t7) 

6 Sanction required for each 
year on Board (4) 

7 on The move, like inter- 
national marl transport to » 

S Declares it is usin? old 
machinery (ft) 

13 -Fust the reason for pro- 
viilmu entertainment venue 
(10} 

14 Cat's-paw needs to he care- 
ful (ft) 


Ifi Twists, centres it and pets 
pass across 1 9) 

IS Keeps Mum supplied with 
pens (3. 2) 

19 it is contingent of French 
waits tT) 

21 Phrases repeated by certain 
Berbers (5} 

23 Sat back during aide's open- 
ing remarks (a) 

24 Not first-class but it's said 
he'll start the »ame t4) 

The solution to last Satur- 
day's prize puzzle will be pub- 
lished with names of winners 
next Saturday. 


National ProvMcnt Inv Mgrs Ltd 

48. GracKhuxh SL EC3? JHH 01-62 3 4200 

NPIGthUnTa ... .1)32 2 1*0. 7 ttt -Oil 1*0 

(Accum Unto) 206* 219r 

NPIQ-VtoTnitt J393.1 4I8J 

(Accum uattu.. — 1*73 5 501 

FW mttora W ub wi niUf roc Caraty Bredi 

Nortbgatc urat Trait Managers Ltd. (cXy) 

3 London Wall BMgL EC2M 5PU. 01-6381212 

Nrothgote Nor 72 JI41.0 148 Ud ... J * 21 

(Accwn. Untoi 1171.6 1808 . J 4J1 

H or u k fc Union huncct Sratgi (b) 

PO 6<» 4. NonriCh. NP1 3NG. 0603 22200 

Group Tst Fund tew* Doeol -4 ftJ J50 

Dctarian Unit Trust Hgn Lid 

84 FeiKhtedl SL EC3M 4BY. 01-265 0371 

Spro+I Trutt ka.T 91*1 . .. I 120 

Otgu nbri retr Fund Mngt Ltd. 

66 Omni SL London EC4N bAE. 
OHiitmiirTHtttn 
IMHiunonai Growth 
income fc Growm.. — J 


D6 Accwfl .. .. 


~ 

16.1 

38.7 

91.1 

94.4 

-OJ 

-OJ 



778 

82J 

-OS 


J5J 

■HI 
116 2 

-fl.fc 

—0.4 


104.2 


171.0 

182 

-l.fi 



•7.1 

44 1W 

-0.1 


54 7 

5IX 

-o.l 


13? J 

146.1a 

-8) 


202.6 

2156 

-1.1 


109 3 

lift-’ 

+0 7 


Ml 2 

110 J 

+08 


2182 

229 Ott 

+1-2 


259.ft 

77ft 

+l.fi 


fil 9 

448 

-0.4 


44 7 

47* 

-0.rt 


Nnw fattnalogy . 

Intmuiimul it 47* 

FVtol Interest Hi 153 

Dip mn. 

Managed Pa* Cap 


Propabr Pro &» J 

eaww P*m Cog. — J 

imnibroCac 

Flaw Iltt r 


1481 


1068 

127.9 

133* 

138* 

lito.b 

109* 


L38< 

141J! +0* 

1534 -87 

UM -1* 
138) +87 

121* -81 
112.1 +04 

134* -OJ 
140.7 +87 

145J -0 1 

LMJ 

115J -0*1 


U 7 


Canada Ufa Snap 

2-6. High Sl Potwrs 

Equity Gib Not I 

Rum Fro Nor 6 

MougH Pro Fond 

Proprrfy Pro Fund. . J 

Inda Littid Pen Fund 

MonagM 


8te, HroK 

1185 
JTO* 

* 21801 


Jason Growth 




74 3 

85^ 

+83 

>4.4 

37 S 

-0 J 

*5 3 

*8J 

-OJ 

23J 

« J 

+0 1 

311.1 

HJtt 

+0 a 

]*»1 


01-62, 

Jfi.sj 


1*5J 

*9Jl 

-0 ll 


3i A Target Fond Mgrs Ltd 

Taigct House, Gatahouw Rood, Ayfcsfaun, Burts 

Ayfarsfcpry >02961 5941 

SmoS Co’s Fund J67.2 7i Ji +0*1 82 

Target Trust Itagn. Ltd. (iXj) 

Target Hv Gatthw. Rd. Aylesbury Bto(024*i 594] 
+0 71 0 37 
+0.1 0.77 

J 0 66 

-10 4.56 
-0.4 7*4 

-0.1 3J9 

-04 J 25 

3.i u 

1*14 +0 7 350 

5ft J -05 5.58 

9*> 3 -0 1 2*4 

49 1 +0.1 0 46 

J0 0 +0.J 041 

65.6 +0 8 1*7 

79 5 +1* 1*7 

15 9fl 10.94 

*07 .7w -J.g j 77 

75 J -0 6 7 75 

45.4 +g.4 0.55 

*8« +9.3 5 43 

105.9 . .. 1.41 

553 U 4U 

1006 81] 
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MU land EU. Unb Ttt. _| 

Mkfcand Ban) Intnl _ 


P. Bar 51122 


119.6 

.1BJ 

fl«i 

1J6S 

4 13.x 

134* 

151.7 


123M 

1413 -Oil 


10671 

14].7| 

119 

141.11 

l*lj 
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City of WrttmJMter . 

Sentry Hnw. 500. Avwry 


»MitolK^MW2Lte iW M0bl« ’ E-SSSMjS- 


.Bctttfat PfctfMM'Oh tali PLC ' 

Cnnttxara SL.Vtollwt. ti+rtt, «Mh*+ 4,31971 


Tnocfae, Ranot Unit Trast Must, Ltd. 

Mermaid Hse, 2 Puddle Dock, EC4. 01-248 L250 
TR Aanmun Grant . bj.v 
TB Global Tech ........ 25.1 

1 Rincon* Growth. 188 
IR 'negme Monthly .... S1 l 6 

THOwncto Grown) — MJ 
TR SmoHer Cas — _ 380 
TR Sprout Ops _fi9* 


VW 

. .. 0.10 

-OJi 545 


8H 
2 JO 
7J5 
1-24 


01-6288011 
117*1 — J 3*5 


munaqraFrott - 
tqwtyFatM — 
MTOfyEnto 

GiRFmU....- 

urerawFd 

PUL* Fima . - 

Sot Rrop Unto . 

Sop FwttUMSiMl 

PSC Fund 

8UJI Flog F8 . . 
Pw+arm Unto 


1 5erM> (21 

Irnr.o 

107.4 

. WR4 

124 : 

ll»« 

lcj.e 

-JfifiU.T 

2U2V 

,.}i2ia 

1281 


176 fi 

. -Luc 

723 

.rfir.j 

91.fi 


M8-] 

..I1M.1 

1482 

jlOl 2 
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Ml 4 

— 


llinur Pwrite8)FdmB. V-fUT 
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+0.1I u s § irareru 
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Cl Ltd. 


American Eagle 

Ii65 71.1 

Cftmmndlty 

39 4 106 9 

)*J 49J 

34 9 40 Jh 



nnonclol -. 

GIN Capital 

172.4 18J4 

700 2 21BC 

GofiS Income .... 



linvttnWMTU 
Japan - 


llalayrta & Smgioorr pa'i 


PaalK Inti. . 

Pacific B* ire 
Pfiletqicf Snare 
PrllHMNl 
Spam Sto . . 

Itdmotogy- - . .3*3.4 

u.S. Speuai band 1*5.4 

wretMi Creu M9 1 

Equity Erma Hoi 14BI8J 

Equity E« Are Nov |9 .fi43.7 


m 
.188 
(383 7 
poa 


hwww Asnuncc * ** 

Latham House. 16 Mlnonec. 

EtttHty Vims ._l227 7 

Prtsptrty UjU CI8.53 
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Anowrln. F6__ 


6* Floor. B DeronsKire Sa London. EC2H 4YJ. Tel: ;*■ Assn DM -4DM75**W» -\ 

(1-TS3 2375. Tit: 886100. L»i»rf M. Anet SF -JSF 2005033 —I 



Berry Par Fd.. 


~..J 110 
0424 23252 
. ..) 170 

i 1J> GT AufCra Science Fd 

“••‘l G.7. Asia Fd — 

•_..J 050 6 r. ASM Sterhag |£4959 


id = 


Managed Am. 

Property te 

EbuSyAre..-. 

nmn Inerort Are 

mm -Unfed are. 

Cadi Acc. 



U.S. DoHra Are. 

Van Are. , 

EixtSHB Cuntray Are J975 

Dqtnl 


3Ua 
205.C 
402.C 
190 J! 
105.1 
167* 
1777 
lli8 
114.7 
99.1 
2527 
2)1.7 
1091 
106.3 
HUB 
U9.il 


3 _ Nippin 


31 


-1.31 
+ 1*1 
+0.5] 

-07] 

+OW 

+oa( 

+0 5 ] 

♦OJj 
-DJI 1053 


Bi sh a mgAfe CocKDotSty 5er. LhL 

PO Box 42. Douglas. IdM. 0b2*-T391 1 

APMAC'Nor* .tSSu.O* 5)7(8 ] — 

COUNTv»NorS £ J 4*4 38tai .. I 1J4 

Original sue *310 and ■■a. Mxt vahit Dec ). 

Bridge Mangemect Ud. 

GPS Erax 590, Hong hong 

ICbtan Ncxr 15 t vsoo ° s,a< H •• • -U W7 

Nipp<n Fd Nov 21 1524.70 31.001 J 0.90 


*14 50 
*4.03 

57-70] 
625.99 
610.72 

_ _ S13.1A 

&-T Ob' >5trtg_l Fd — k22 5l 235ft 


G T. Auttrali* FO_._] 
GT. Bond Fund 
6.T. DoUarFd. 


Britannia LrrtL tevestmemt Magnt- Ltd. 

Bpx 27). Qurensway House. Quern SbvrL St Hrller, 


0 T. Europe Fund 

G.T GLCOll Teen Fd —1 
G T Honshu PatWadraT 

G.T. ImesL Fa | 

G.T. Japan Sbt+U Cos.. 
G.t. Tettaokmr Fa 

G.T. PraHic Pa 

G.T Arawn hr Gmrai, 
G.T. Sooth envu Fa _J 


9.7*1 >0.02] 115) 
a0H +0541 


S9.70 

*12 to 

S i* 82 
16 M 
*43.24 
*25.17 
*17.11 
SI 1-56 
*1755 


Lewis ft Read, Ctaifce (Cnermey) Ltd 
PD Bax 147. Sl Peter Port. € -v—nay 0481-23488 
DAW CPramooUy F boo haj 61 J) J — 

-079} o!oi Lloyds Bank (C.I.) U/T Mgn. 

‘ P.O.Box 195, SLHdira, Jersey. 0534 27561 

UoydsTu. O’seas 1 1*9 7 L5 6.ri j 0.9b 

Tn J 1 1-67 


+0.03 

-iiirt 


— 0-021 


+007] 7.J4 

+ 0 . 01 . 
+055] 
+9.1d] 
+051 



Meaty* lie Friendly Srataty 

BO HoMMutt Rd Bownemootti 0202 295678 
IlixirpitTr S7.n 6iJ J OJ 

Mmdctad Uf* ftutaMCR Ltd 

Ob Saadi big ltd, IMdstone. 0622 670351 

E*dtyFd._^.— v-JllM »;■] 

■Stead Fa lib.0 1Z2J 

KEtm Fd 107 5 1U. 

PewMngd F — 101.0 1W 

Pxa. Wraxfund.— ... MU l 07 -' 


0306887766 
2D7J) +6-7 — 

34641 -14 — 

87 4 +0.7 — 

1T9.CJ +4 4 — 

711.0 +3J — 

15 J7 +S7 — 

58.1 *17 — 

1T4 9+7 1 — 

75 4 *0.5 — 

hu «; — 

7b 1 +TJ — 

97.1 +3 i 

47. J — OJ 



99.7 

EWfet C*B 

ISM 

f rod inCie.-w.~ 
Fuad intact, — 
fill (ndv Lnk C*o 

104.5 

10IJ 

960 

Mrawd Cap 

BaiagM Acc J 

103 1 
106-0 


Hi-4 
)13ft 
11D.I 
UJft 
101 1, 
103 
10BA 
1116 


+0.1 
— OA 
-OA 
-OJ 
-01 
-as 
-ojI 


_ (Fuedt Ira r xx i rind penvoe contract 


_ Peas, lira 


Pen. Property Are. 

BSm&Er 1 


131 * 
U31.9 

_ 0486 

_ Pen ma Lakd. Are— UOO 1 

“ P94I 


Royal Life I durance Ltd. 

New (fell Place, Liverpool 169 3HS 051-227 4422 


PmlCwAApc — 

PmAmra EmdtyAre Jui.l 
Pm U.S Bmdx Acc -020.7 
Pete. Japan Acc. 

Fern. Pacihe Act 

Pro. Fra Intern Are. 


«L Pnafaras Ltd. 

Mfltoo Court, [KrfcHJg, Surrey. 

■Mfe Efl. Cap. JiWO 

■Mb Ea. Acoao. J267 

MfertS+F I.C*re_ 1H 

hrtrr Gth Inc Are—— 1**7 

Nciei Managed caa- 5*-5 

Helei Mxnrgtd tab -- 114.7 

Heta OeomfCao— ri.» 

Nator npadt acc 467 

NrtarW.Fx4.M- G*0 - 72 3 
tohk hK.Fxdtm.Acc.. 42 J 
IMIIadrAk.SK*Gap~ *5.4 

- 1 


-OJI 


Royal SMeU Fa —1)78.0 

RgyW LHe (toH 

Managra Fran 135« 

EwflTf Fata 176J 

Praorny Fund LTOfl 

InranuuanJIFund— - 701 B 

GUI Fund 134 0 

UNM Sues Fund — JfcS 
RayM LH# (IM 
CaemptMM Fa.. 

ExenUH EodrtvFO 
Exenrai Proa Fd-. 


39991 -0*1 — 



Pent DtertuLAa. -.J2SQ.9 
Pm U-S. Oetor Are, 

Pm Yes Act !l._ . 

Pm Lwa Curt Are Jw.7 

Srafan LHePeNtteos Ud 
99-301 London Rd, Sexeinaks. 


[109-1 

1815 

M1.5 


744.3] 
159 j] 
349ft 
177 J| 
103 , 

127. 

m. 

I>7b9 

37J 2 

271 3 

114-0 

IN.4 

103.91 


- 1.1 
+0 1 

+0. 

♦ill 

+0.T 

;?.?! 

;?.3 
+0' 
+ U.1 


Jersey C l 

ILS. Dollar Denoraijurted Fond* 
AaiSmaltaCdkFa . 

Dollar Inc F4- 
5 Mnod Currcy Fd- 

IndN+h ms 

GaM Frara..— — 

Jib Dotor Peri ram.. 

Nomxndia in SFd - , 

Dm rerun Grmn Fd — 

World sl LrtutT— — 

“ VUorkl III Tech 

— Maug * 

_ stating Data United Ftrada 

— Aranxaa leresli-^—Jl JJ9 

— Australian Prat Fd .N7.3 

— Fra E»a Fund 1165 

— Jerre* Energy Tn 1*7 

— Jeney G>8 *•! 3 

— tfX Gmxrai Furd 59 0 

— li5M Fund.-.. — — :3+9 

— Managed Potaota -t.+ia 

~ Sterteg Depoat Faadt 

— Mngd Currency Lin^i tie PS 

Cap Dfd 1st- Jll7«0 


Eartmare Fundi Bbngen Ldn. Agents 


0534-73114 7, SL Mary Are, London, ECJ. 


Lloyds Bank lutei national, Bera e va 

PD Bov 438, 1711 Geneva I5vwtzxrlraid) 

LfeafclnTl Dellar |tl«L5 112 J 

Uoyrh Int'l Growth bF9S5J) 994J 

Uoy* HVI mewZISFJliO 33*4 
Lloyds, inn Pruta l\27J 1SS.< 

Lloyds Bank International, C wiBiey 

P-O. Box 134, Guernsey. 0481 24983 

UoydsIntL 5m*H Cat .4612.77 —I I — 

NAV lex Alexander FB 


1.94ft -ODDI 
0-84B +0 00ft 11.00 
9.1ft -OBft STD 


8.99ft -Dill 

11 04 

oabal-ooD* 
0.74ft -(L«M 
0 77ft 

o 9d2) -o.ooa 


Garfmorc Fond ■mgm (CXI Ud. (aXk) 

41. Brota St- SL Heller. Jersey. . 0534-73741 


Uoyds tell. Money Market Fnd LU 


Cut Fo Ltaseyi TueJBO.O 94. d J Q3 PO Box ])6j St Peter Pt, Guernsey, 04S1-249B) 


S ai tra m N Negro (Fra East) LH (al (b) 

1408 HracHMa Hse. id Harrouri Rd. Hoag Kong 
AuitraUTn Uon.i*5A91 6 Jll] — ] 130 

Japan Fd Tue 4*32.305 34«sr| 

N American Tn WedJS72.17B 23.79*] 

InO. Btad Find TrajJtriJ** 9.B4S] 1 741 

HKiPteU.TB FrijHXS7.b*7 0-17*1 -O 04tJ 


1117 
10*4 
125 J 
15 ] 
22 71 
43 4 
1*7 2 
LOT* 


2a 

^ Gartamre Fnd Mwum (10 M) («> 

^0.7] PO Bax 32, Douglas. Isle o* Man. 0b74T39U 

j do raw r«t TtarilW J TO raft ..... J . — 

_ Ita. Grin. TIXXXJ2705 28JS .-..3 OAO 

*iii Affietmioai fiENESAL) &pJL 

101 PO Box 132, St Peter Port, Guernsey, Cl. 

— Sterling Managed Fa JtlSl J3 160.35] — -I — 

Dollar Mngd. Fnd -J6159D7 167.451 1 — 


621.418 

hot dealmg day November 28. 
oao Uoyds Ufe (Me of Man) Ud 
0 M Brioge rise, Casueumre I0M. 062*824151 

SAIF -1 1207 until —..J — 


-07 

+ 0.1 

-DA 

-0.7 


“ XWrt Xrat Itemnt Corpo. 


— Managed Fd )1!2« 

Ul«nn*l Ftafl U8*7 


- 1**0 

151.5 

J9M 

707 4 

- 116.4 

127 5 

. 156 6 

770 1 

.. 12*6 

1)1.1 

-J1154 

121.41 

ince Co LU 

Herts- 

(122 * 

128 4] 

..U(i*.7 

110 2l 



0752-450161 


150 76 154 « 


Britannia Fuad Mrauccn Ml 

' 1Ui JiOl 1 


POBoe 119,51 Peter Port. Guernsey 0*01-287 IS 


Limb Breyfos Cnmmeiflty Fund 

ua Trustee. PO Box 1092. Cayman Islands. 
November Ira. Valuation USS4.306.7b. 

M ft 6 (Cayama) Ud. 

P.0. Box 706, Card eul Auerue, Grand Cayman, BWI 

Atlanta ExNavTD.— JS8.B7 BJft 

AoSTraliaa E ■ Noe 21— 6357 3Jt0 _.... 

EtddEx Ndv2I 6)769 40530 

itacum Uiet6l.-^~-_ S60 6) 6570 , 

Island-. 303 9 32JJ +0.3] 

lAreurn unttii — . ... B30B 564.11 +0-*J 


106-ft 


E11B69 119.28 
ElObJN 104 62 
£1504)1 154.44 
EllObl 11061 

„ £147.49 ua oft 

tow tub day Ore 3 

T50 Ufe Ltd 

PD Box 3, KMm me, Andover. Hants SP10 IPG 
0264 62188 

Managed Fund JlK.9 1221 

Prourrty Furor ... I0U 1 10. 

rind im Fiew.. iiW 7 ns 

MgnxyFixri 103.6 1OT.I 

EaityFuno— JL3*J i«i 


Gill Irrat H 0 .. _ - . . - 

All Jrrory Fundi Dul Daily El rest 
**Tunojy rteexiy— Caooai Peurn 900^i. 


10 bC -OAl 1083 

1!9m 

10.76 


3 Sl E 


Brown SMpfey TtL Co. (CJ.) LfaL 

PO Bor 583. 3t rirtier. Jersey. 0534 74777 

Sterling Band in! JtlO 53 

Cietlra* Lao — — -JC17.9B 

ma Bane me !ll(120 

Irtt Currency ii.1 OS 

Satterfield Msaecmect Co, Ltd. 

PO Bu 195, Mamiiuo, Bennica. 

Buttress Eourtv I5*e5 «?^ 

Euttmr - • — 53 J5 3 

HrrCK 41 Dei 6 Netl wb day N i» 5 


. GAM VMridmidt_.~~- 

J1207 GAMralM — 

GAM ELiWgn 

FuturGAM 

GAMTrahe 


GAM Pare Av.. 


GAM Pacta 

GAM Artur age □ 


S1H2) 
$117 24 
603.85 
5107 06 
6104.79 
*105 45 
*112 JO 
SUS 25 


1.141 


~ GbmSc Mmagement Limited 

'Z. 'i fo Box 73, Sl Heller, jeney. 

CranvdleliwT* JlOB I l*ft 

Neil dealing day November ZB. 

S H ev eie w MpH (Cl) — Barriogtae Fend 


1.75 
1 75 
2-51 
2-51 

llwgered Idnffiml LU 

Bh of Bermuda Bldgs, Bermuda. B09-29S4D00 

Bdd'BFC V..J51B.77 ]B44| ....J — 

BaaiBFi tell ia ll-Jft J — 

Prices 41 Nov 14 Next deahim Ndv Z3. , 
BdalfFC J19.37 9 57] -D.lft — 

Boa iefi ii gjM — n.in — 

Prices at NEW 14. Ned dealing Nm 71. 


05)4 739)3 

— I PD Bax 92, St Peter Pert, Guernsey. 


m ita 


0481-23961 


I 1 40 

. .111.2 


B 41 Dob St, si Heller, Jersey 0534 75151 

mu IIK.N3V.72_ — H16.7 121 4Xti 5A8 


IntOollarFd M.'O 
Far East Fd S3 45 
ImCurvFd S1.75 
DlrFxdlntFd *4.11 
StgExGlFd U.SG 


A 42 
3 72 
1.B9 
4.11 
2.76 


Provi dance Capitol International Ltd 

PO Im 1=1 . st Peter Port. Gwimn 

0481 2G72G 9 


CUKFcdlnt 
JUKMLMkt 
CS MO Fd 
ISDCMhld 
C IntSthMkt 
SlntFxd'nt 
SDI'rMOFO 
SlnlCurmcy 

SWIdTeen 

SNAmStkMI 100 4 
I Far East 106 S 
SwFr Mad *4.914 


1EZ.Z 
1 67 S 
144 6 
Ufa 4 
95.7 
121.8 
11= D 
107 9 
127. S 


174 5 
179 8 
179.8 
103.7 

103.1 
131 D 
120 5 
116 1 

137.1 
70S 0 
114 6 
5 284 


Pnccs on No* 2>. Next dealing Nov 28. 
For other prices ring 0481 26726 9. 
Putnam Inlomatlonal Advisors Ltd 
10-12 Cork 5L London, wi. 01-43B 1391 

« blv.lm *r| *4 04 — 

International Fd SS5 69 -0.68 — 

r.. mmiI iw, —an. Ocrxcvi 

ice Royal Trust lotnl. MngL 
Quillen /He inold Commodities 
31-45 Grrxham St. EC2V 7LH 01.600 4177 
Rosace F d SI41.QB 2. DO ... — 

Neel dealing dace Dec 3. 

Ru Brothers (loM) Ltd 

29 Athol SL Douola*. loM. 

Bend Fund 1126 1.30 

Richmond Life Ass Ltd 

4 Hill Street. Douglas. loM. 

Gold Bono 244 2 2S9 G 

StnDcoBd 178.93 191.39 + 0.0= 

UKGHlFuno 169.6 1 80 3 .. — 

Rothschild Asset Manage mant (Cl) 

St. Julian's Ct. St Peier Port. Guernsey 

0481 2874 1 


0624 2960R 
.... 7.74 


0642 29696 
+ 0 9 — 

9 43 


OCAmerFd *2-72 
OCsCo**" 201 .8 
ocCrnotvr 122 6 
OCSCmetr 631 66 
HK Fd HKS37.69 


2.88 

213.9 

129.9 
33. SS 

40.09 


1.51 

1-54 

2.34 



• Prices No* 1 5. Neal dig New 30. rPrlen 
Nov 14. Next dig Nov 30. ** ■Prices Nov 21 
Next d<9 Dec 7. ttDig every wed. 

O.C. Inlemalkmal Reserves 
sterling £16.001 

Australian! AMS 934 
Canadians CS41.304 
Duicti Gldr DFIS3.490 
Dan.it. Kr DKr160.B79 

wUn 

Italian Lire U3.B0S 

Singapore S SV70 S7S .... 

Swire Fra SF47 5628 + 0 003' 

US. S £33.1 S3 +00 

Japanese Yen Y6.717.00 +0.' 

Daily oeaiutgi. 

Rothschild Australis Asset Mgmt Ltd 
1 7 Bridge St. S«d«-Y 2000 Australia. _ 
Five Arrows Si. 49 1.S2 .... S 90 

Rouse Woodstock (Bermuda) Ltd 

POD 1179 Hamilton. Bermuda. „ 

609 295 2244 

Svstemlrend S10.31 .... — 

Royal Bank of Canada Funds 
RBC Invrit Mausers Ltd 
PO Boa 246. St Peter Port. Guernsey. 

0481 23021 

IntlncFd S9.69 10.33xd .... 8.07 

intICaDFd SI 6-59 TB 01 -0.24 — 

NUtAmFd 67.19 7.83 .... — 

FrErtAPacF S9.5S 10-22 — 

CanadnFd CS9 99 10-51 +0.01 — 

RBC leU Currencies Fd Lid 


u.s. s 

Canadian S 
£ Sterling 
D-Mark 
Swire Franc 
Japanese Yen 
hAanageo Fung 


523.78 
C$29.54 
£11. BS 
DM54. 30 
5F42.Q1 
Y6.608 
622.15 


+ 0 02 
+ 0.02 
+ 0.01 
+ 0 . 0 = 
+ 0 01 
+ 3 
+ 0.01 


Royal Trust Intnl Fd Mgmt Ltd (a) 

PO Bax 194. St Heller. Jersey. 0534 27441 
StrlFxdFd £0 887 0.097 ....9.18<dl 

Inim Sere St. 099 1.142 0.93 

Intnl BO 10 786 0.797 ... 9 B6ld> 

Prices on Nor =1. Neat dealing Nev 28- 
D-Mar* DM54.2317 .... 4.78 

SCI/TECH SA 

2 Boulevard Royal. Luxembourg, 

5CI Tech NAV 69.64 — 

Save ft Prosper Intamationsl 

PO Bee 73. SI Helier. Jersey. 0534 73933 

Fixed Interest FuwH 

DM Bfl DM10.69 11.28 +0.01 4 88 

S Fxd Int *8.09 8.64 10 19 

Stlg Fund 109 4 115.7«d -0.1 12.10 
Yen Bond V1.457 1.519 -4 2.9= 

Equity PbPdt 

GIOblPteloFd 55.00 
UK Growth 1 58.4 
Imrnl Grw S9.77 
FarEagtern 620. AO 
Nih Amer S7.6S 
Gold S10.45 

Mnlllcurreacv Rtunc Foncta 
U.S. 5 1.00 

D-Mark* 10-00 
£ Sterling 1 oo 
Yen 100.0 

dental Puad 
SlerDencnlt 19T.7 


5-00 .... 

171.3 -1 4 

10.57 -0.0S 
22 06 +0.03 

8.29 

11.30 —0 03 


0.83 
1 65 
1.04 
0.34 
0.1 1 
= .83 

9.81 

.... IBB 

— 7.83 

— 5 09 

191 8 +0 1 0 13 

All lund* arc dally dealing*. 
Schroder Mngt Services (Jersey) Lid 
PO Box 195. St Heller. Jersey. 0534 27561 
Schroder Money Funds Lid 

Sterling £15 6400 9 89 

U.S. 5 629.5664 9.76 

Deuurhinrtu DM54.2319 .... 4.78 

Swiss Francs SF52.964D ... 4.19 

J. Henry Schroder Wagg ft Co Ltd 
120. Clip* elide. EC2. 01-382 6000 

AmlnNvlC *74 01 — - .... o no 

AsnFoNv5 623.01 =4.11 3.73 

ChpsaN*21 51 0.20 — - . .. =94 

DrlgFdNv21 63.63 3.67-0.01 3 4 
JapFdNv22 1 S17.00 18 27 .... 0.22 

TrHFdOell 16.04 1 7.03 — 

Nd,TNvZl 636 42 ... — 

Schroder Unit Trust Mgrs Int Ltd 
Box 273. Sl Peter Pert. Guernsey. 

0481 28790 

MOd Cur- 593.3 625 5x0 +1.7 6.39 

£ Fid Int' 646.8 682.2 +0 2 7.3S 

17BO — 1.5 2.25 

1.143 + 0 004 a 75 
1.615 +0.001 0.062 
B. 564 +0 028 2 34 
ce Int Ltd 

MgdCrLPd 6712 721.2 — 

CFxdlnLFd 784. 5 842.9 

CEorvLiFd 177.4 190.6 


C Equrtv* 1 66 5 
SFrdllHv 61 062 

5 Edliltv* St 511 
HK Fd* 5B 008 
' Ule A 


31 


1-25 
0 lb 
1.34 


Midland Bank Tst Corp (Jersey) Ltd 
28-34, Hill a. .. . 

MdBADsGI 105.4 105.9 +0 5 t1J3 

MdSklmotf * i vj 1 ..u 

Minerals Oils Res Shea Fd tnc 

PO Boa 194. St Helier. Junv. 0554 27441 

MereSN21 611.27 1IJ1 3.42 

Samuel Montagu Ldn Agent* 

1 14. Old Bread St. EC2. . 01-62G 34X4 

MtAmEolixzi 94.5 99-3x11 .... 5-fll 

MU»Ol"rt*i 67.0 71. A ... 4 37 

MrAettalnid 95.5100-4x4 5-C9 

Mtjiolntll) 68 6 72.1 —OJE 4.35 

MontGI!ncii> 50.2 52 9 +0-2 10.15 

Mt*tNo*20 Is.Or 1* no .... 

MtlnCN«*21 *9-38 9.87 

AflNv20 Sf 102-20 110.90 

JpN.lb HK *43.50 47.08 .... 

1 1 7GoOc31 17.95 19.31 

MFUrJFM’l 610 12 10 14xd +0.03 
U5 FIFNvfi 511.13 11.72 .... — 

Murray Johnstons (Inv Adviser) 

163. Hoor SL Glasgow. C2 041-Z21 5521 
HpcSiNvZQ 367.4 3 72.22 .... — 

MerFdN22 JIB.B6 20.09 — 

p4CFdNov21 54-12 4.41 .... — 

NEL hit* mat Iran gl Ltd 
PO sox 1 19. 51 Peier Port. Guernsey. Cl. 
SlrrlingDcp 78.S BQ.6 .... — 

StcrlFxdlBI 68.4 91 .0 .... — 

StrrhnoMan 94.5 lu?7 .... — 

int Fxd ll>t 1D12 I ID. 6 .... — 

Inti Mangd 102.5 It 1.4 , — 

Nat Westminster Jersey Fd Mgrs Ltd 
23.25 Brow SL St Helier. Jersey 7oMi 

MhtnFdraXbl 54.8 57-Oxd .... 10.5) 
{«lvMlal>«l 99 7 1 Ob O .... — 

lN'.BdFOi*» 78.6 81 0 ... — 

•Sub day every tnur*. 

County Irak Curranor F—Chri 
Dollar Clare S23.03S2 + 0.0054 — 

Starling Class £11.4080 +0 0032 — 

D-Mark Cl DM5S.4 527 +0 D064 — 

DuieNGIdrCi DPI53.4363 +0 0059 — 

Jap Yen Cl YS.420.092t ... — 

NegitSA 

lOi Boulevard Royal Luxembourg. 

NAV 69.19 .... — 

Newport International Management 
Bank or Bermuda Blag, Bermuda. 

809 =45 4000 

Nb Inn its 61 — - 0.30 — 

Nb Ink F 614 51 --on — 

Npf Panto 512 13 0.1 9 — 

Norcvp Fund Managtis (Barmuda) Ltd 
Bane of Bermuda Bldg. Bermuda. 

609 295 4000 

Amer Trull 67.85 8.14 .... — 

Normandy Trust Manager* Ltd 

29. Altai Sl Douglas loM OG24 29896 

NmtfvMt £0 991 1.0*12 2 00 

NdvCmT £1 2899 1.336a 2. DO 

OnbrCrG £D 7640 0 8043 .... 2.00 

Northgato Unit Tst Mngrx (Jersey) Ltd 
PO Bex 82. 5l HcliM. Jrrsev. 0534 73741 
PtFdNovZI 11 90 12 81 ... — 

Pacific Basin Fund 
*0> Houlcvard Royal l.i—' mbou-o 
NAV 515.66 +0 03 — 

In.. Adv.. M 6 G Inv MngL Lid ■ London. 

Perpetual UT Mngrs (Jersey) Ltd 
PO Box 459. St Helier. Jarsry. 0534 74517 

OSsnrGrw 51.120 1.192 1.00 

Phoenix International 

PO Box 77. 5t Peter Pert. Guernsey. 

0481 23539 


Target Trust Mngrs (Jersey) Lid 

PO Bn* 194. St Helier. Jcrura. C534 T293B 

Man Cur Fd 104.5 1 10-2 +0 5 4 17 

Taiwan (ROC) Fund 

ce Vickers da Costa Lid, Kina William Si. 
Lonaon, ECJ. 01-823 249a 

NAV 54.77. IDR rntur US*1 1316 46 
Tennant {Cayman} Managers Ltd and 
NAT CO 

PO Bn 2109 Grand Cavmm. 

oini 1809' 94974 3E 
Witmltr Cm 60.33 8.79 .... — 

Tokyo Pacific Holdings NV 

tnlliul* Menacoment Co NV. Curacao. 

NAV per share 5141.68, 

Tokyo Pacific Hldqc (Seaboard) NV 
Iniimli Manaaemcnt Co NV. Curacao, 

NAV per share 5103 38 

Tyndall Bank (Isle ol Mon) Ltd 
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Sie Mnv Fd — — 4 SO 

US i Mny Are — — .... B 25 

Tyndall Manager* 

2 New St, 5t Helier. Jeriev. 
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Sentry Assurance International Ltd 
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PO Bov 122. St Helier. Jersey. 0534 744 54 
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D-Mark DM52. 8535 +0.0066 

Swiss Fr SF4 1 4492 + O 0045 

Jap Yen YS.331 .2477 +0.7584 

Stele St Bonk Equity Hldgs NV 
Car Mot Co. B John B. Goriiraweg. Curacao. 

Net asset >alue Nov 20 S7.B2. 
Strategic Metal Trust Mngra Ltd 
48 Alltel Street. Douglas. IDM. 0624 26866 
strg MT 50-9142 0-9411 .... — 

Stronghold Management Lid 
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Surinvest (Jersey) Ltd 

4 Hill St Douglas. loM. 0624 29441 

Copper Tsl £14.12 14.90 +0.13 — 
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0534 75494 
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London A Chniincnl.il Bankers Lid 

2 Tnroamonon Ave. London 01.633 6111 
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UnildC DM19.37 20.40 — 

Unirjl DM70.51 74 05 + D 05 

Unlicntl DM39.38 Jll bQ — 

United Fund Msnagon Lid 
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5-Mly T 9 00 9 S9 V.3141^ 

For Vanbrvob Currency Fund tee 
Hoiborn Fund Maaaecment Unset! LU 
S G. Warburg ft Co Lid and subsdrs 

3 3 King William Sl. ECdR 9AS. 

EngvNarZt S41 19 — Ol-.Sil .«•« 

McEuNvZl 616 08 16 25 +0.09 7 40 

5elRtNt20 515 68 IG24 1 .57 

39-41 Broad Street. St Heller, jit Cl 

MCMTN20 £27.39 28.09 ® 51 ? U 

MfI T ra-2 1 < .’h.’x :c mu 05* 

MTTN»I3 £25 76 76 41 +0 19 1 80 

MTLNOrlc £13 42 13.76 3 05 

MSMTNJ5 £2041 7(1.93 +0 09 1.43 
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Jaunnr Yen V7 99a . . — 
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Wardley Fund Managers (Jersey) Ltd 
HK Bk Bldg. Grenville Si. St Helier. 

WrdlvOtFd 101 0 105.0 . 05M7 10.7I 
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sSpJw ku ‘s c 5 i sr "as HonB Kona i 4= 

WroyNIkAF 625 73 27 29 . 1 . ! S.50 
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JE'ri'vJapT 533.36 35 37 0 28 

WrolyPyCT $10.12 10.70 .... 2 06 

West Avon Stas (Guernsey) Ltd 
Dorouoti Hse. St Peter Port. Guernsey. 

CI'liOpIFd £1.1 B 123 i79 tZ 

U.S. A Obi 60.94 0.99 . . . . 

World Wide Growth Management 

iteffiSTW W 1, L,u rr b - ou oli2 - 

Inv. Adv,: M&G inv. Mngi. Lw., London. 
Wran Commodity Management Ltd 
TO. Sl Georgs'! SL Ooufllas. IOM. 

0624 25015 


Wren Com Fd 12.8 
Chinese Fd 59.9 
PrccMedFd 122.7 
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PlnfuturcsFd 3 = a 


62.4 

127 a 

26 4 
33.8 

Yamaiehi Dynamic Mngt Co SA 
10a Boulevard Royal. Luxembourg. 
DvnmcGlhFd *9.42 “ 
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Money Market 
Trust Funds 


01-499 6634 
Qtr Call 


01-236 0952 
ornin Call 
6m th 7-dav 


Molinfiall Ltd N ° m AOr «=r Nollca 

»?£ %*■ W, X EDA. 

M hallMnyFd 9.125 9.442 

The Money Market Trust 
63 Qn Viclorla St. IC4N4ST. 
call rung y.J4 u. jU 

7-day Fund 9.7S 10.03 

Oppenheimor Money Man age man I Lid 

54if3""5 n SL C . C S? „ 01.236 1425 

Call Fund 8.82 V.Ol bmtn kail 

7-dav Fund 9 65 9.88 6mlh 7rtlay 

MnyMngAc 887 p 17 3 mrn Call 

7.50 7.GB Gmth 2-day 


Money Market 
Bank Accounts 


Aitfcon Hume N ° m ADr ,n « ^ N «'« 

TreSuryAre^MV 2 A 9.98 °QtV“ 6 SI? 
MHilrtChg g.fa’s 10 06 to cfll 
Bank of Scotland 
38 Thread needle El. EC2P 2EH. 

Cheque Acc 9 45 9.87 °Mtn ' ° B cSI5 

BjrcJayg Primo Account 
E?»S D .l. , e5' N “ThaniOlon 0604 252891 
Hlgn ini Clin 9.25 9 57 Qlr Call 

Britannia Grp of Invaarment Companies 

f2r- l p"il!!' r¥ C, 5'Jl C2 fi SQL ' 01-588 2777 
Cater Allen 9.75 10.198 Mih Call 

ChanerfiouM Japhet pie 
1 Paternoster Row. EC4M 7DH. 

SW'Ing 9 SO 9 92 °m“' * ”” 

U.S. Dollar 8-50 8.96 Mth Call 

Mark* SO 5.19 Mth Call 

Surtll Fraiv: 2.0 2.05 Min Call 

Japanese Yen 5-0 5.19 Mm Call 

Choulartonx 

30 AilUcy Rd. Altrincham. Cheshire. WA1 


2DW. 

Cried uc Acc 10.25 
Co-operative Bank 
78-80 Crmhill ECS. 
ChenuaBSavr a oo 
OverCI.000 10.00 


061-92B 9011 
10.75 Mth Call 


01-R16 8543 EXt 484 
a 24 Qtr Call 

10 30 Qir Call 


0742 20999 Ext 8730 
9.»u vw Can 


Darlington ft Co Ltd 
Darlington, Tomes. Devon. TQ9 6JE. 

0803 862271 

MnvMXIAcc 10.25 1086 Utr Call 

Lombard North Central pic 

17 Bruion SL WI A SDH 01-409 3434 

Notice Dcp 9.875 10.12 Rate 14 day 

M ft Q Klein won Benson 

91-99 Hew London Rd. Chelmsford. 

HlghlnChnAc 9. 25 9 70 DaHy S 'call 

Midland Bank pic 
PO Box 2. Sheffield. 

Hign Int Cnq 9.26 -a.ru «, 

Seva & Proa per/ Robert Fleming 

28 Western Rd. Romford. RM1 3LB. 

HgtilntMilAe 9 07 9-50 5”y 8 ®cSu 

Premier Acc 9.07 9.50 Dally Call 

Tyndall ft Co 

29 33 Printed Viclorla Sl. Bristol B5B 48X 

Demand Acc 9 34 9.68 ^"ufr^’^Cin 

Money Acc 9.525 9.98 Otr cm 7 

J. Henry Schroder Wagg ft Co Ltd 
Enternricc Hauso. Portcmoum. 

Special Acc 9.60 T0.03 D7 iSm B27 C4n 

Oxer £1.000 BBS 10.M Mm cEii 

NOTTS- — Interest ratei olvan bath as a 
nominal rale ana an annual parceniaae 
lor frequency qt Vniermt 

croon. 


TSB Gin Fp 103-0 
TSBGlIlFdJy 103.0 
TSB Jv Fd 93.4 
TSB Grnsv Fd 93 4 
TSBCrncrFd 102.0 


SOSO 

105.0 

98.4 

9B.4 

107.2 


11.43 
1 1.43 
3.90 
3.8Q 


Prices an Nov 21. Next sub day Nov 28. 


NOTES 

m pence unites otherwise 
2 SB*Sf ,1? £S" «2'B«iafed Switn no 
prcfei to US. dollars. Yields “i tshown in 
last allovr far ail buring expencus. 

a Offered ontes include jll" expemn. 
PTOfferJ prices. C Yield based on offer 
prico. d Ecu maiee. g Tooav's ppening 
p Distribution Free or UK taxes. 
D Pori pair premium incurenec plans 
s bingiq premium insurance. < Offeree price 
j"J«g ■" ££««« “ M « com- 

reran « UPgred prrers Includes all 
» oousihf (hrougn managers. 
2 Previous day's price. ■ GuornjrV or«‘: 
- ausuriidea « Yield belftrx Jersey tax. 
f Ex-subd I vision. ISOnlv available la 
ciuriiabie bodies. 8 Yrqld column shows 
annualised rale, ol NAV incicaSIc. 
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167 
UO 
UO 


173^27 
12012.7 
t»S3 
tfltf 25 
16S 12 
ZJSI24 
TlLffl 2B 


tlLO 

34. 

1227 

58 

♦75 

man 

52 
[05684% 
ttll5c 
15.7 
tUB 
166 
dpi B5 
8.44 

no 

4.0 

11321 

♦311 


33142 
3 M 12.8 


15(193 


[•9.91 

5S6 

126 

121163 


PAPER, PRINTING 
ADVERTISING 


May AUaw IM. 

Jntyp Feb A«nc.Pw*r_ 

Ocl Apr. Ann « t Mba* 

ttoi Hay lenwase — — — 
Mpy NmBoaseMasMndPh. 
JoppBPCC 


Sept SnnmgGrp 
Sepl Do. Rrstnci Vtq. — I 
July Swri 


Mar. 

Jan 

May 

Ftb. 

Mar 

Oa 

Oa 

Jay 


Ju Jniy FTrbkH Comp lOp . 

Jan. Mj Frlete 

Nor. May Tmer & New. U — ( 
Feb. Aug. JKOML 

- ♦UdtadHkfcB.. 

— Uo.jiMp 15p - 

Nov AprUnmer 

No* Aw JrfyN.VJll2 I 

July U. Guarantee 5p_ 

Men* HiHMPattaMlfipJ 
Jml jm Unted Pareeb lOp — | 

- IV.W. Tbennax . 

Jar Oct rater. 

Feb. Go. rifiten Grp. 20p — , 

Jan May Wade Poos. lOp 

Hay Bra Walter Hm. 5p 

- hWamtaABFlM- 
May Nor. WHHpn5p. 

Apr. Da WaWam-i 50 , 
Fee. An WntwoR. K. lOp — J 
My Dec M W W Mod. 


Kii Jy 


lb Jtdy Cariton Oimmnt 

in Mi ChaoaualnA.50p— | Z 

lay Oa Day (Richard) — 

or Jane CtendaUi Gran. 

Jaury Cradley Prim 10p I 

11 Aag Iropprr Ltem) .— | 
h DRG 


tWrtpaclOp. 

SepL Hestn. Board 1IH — 
Aa; HesTs Group let — 
Oa WIhuiwiR. Anjrt . 

AM Whbecraft 

SrsMteryiDp , 

MqHUV&UJ 

~ FWiilarr SyiL lOp -I 
Feta Wiflians (J J. 


4J 132 , 

02 - JJy 

16UL7 

3.9 64 
32 ♦ 

1X14991 

4J 9J) 

4.4 9J 

4.9 W86J 
S3 46 
52103 

5.9 9.4 
14 10.0 
1.7182 
17 * 

65 46 

(- M83K|146| 12 42 
42 8.9 
28 220 

61 92 
4.4 12.4 
22 164 
40152 

12.7 &4 
12195 

62 72 

— lOl 

r-i -l-l- - | Ji* 


DriynPicb20p 150a 

East Laics. Ppr “ 

Eocahwas 


Julyft WfcCGeorg el — 

AujBltZinoaWP-Stnt L*r5p- 
May NMod (Aitburi 5g — 

Feb Oe^MdwUJlUb^ 


8J716JJ 

45^7.4 


34 17 7.7 4.9 


INSURANCES 


Nor Ferry PtdrlOp_ 

Oa May Fiuti & Co. lDp _ 

ApguH ff omdrOgo 20p 

Jaa July leers Giou lOp - 

Oct May Good ReJatius lOp J 

— FHoggnt Bowen 5p. 

Mf Feb Htorar ( Robert] 2Dp 

JMy Fee Do. bwrv* A' — 

Apr S«W Wumerpna Grp — I 

My Aog Nor F JWT Gp Inc SO _10._ 

My t*LP Group 5p — 

LCA Hldgs 20p 

Lowe H-SCJE Up - J 
July Feb. UcCww«t*...^._j 

July Jw MneO'FeiT. Up — 

Jaa SewNwtnOpaaUp.... 

Fb My Ag Nr >; iTy& UatberSZ J 

(Hues Paper 20p | 

hrq lamnau 

May SPrae >Mid>arU5p J 

May FPetmlMidael ) — ' 

— FPnmnos Home 5p_| 

Apr. Srw 5a«ct>UP 

Feb OdSraibiDandlSlHp. 

Dec Suwrflt UrfhnJ — 

ITiade Pnmsn lOp 
DecUsherWalerlOp — 

♦Venn Potei l«5»- 

— Wace Group 20n 

c July Waddtngron U.) 

v April Watmouste 

October wight Colbns RS Up 

PROPERTY 

v MyiAbacn lavs { 13^*910] 

y DeUAlhHLMkmlOp.U UOAlll 



r rAAieuwier. 

| 0d.UpcCoh.SI 00 ., 
iVen.DUSOJ 
aGeoCora-l 
-5p. 



602 P5J0 

UiWed20. J 23S 07.9 

ilank Mien'll UZ| £42 

tHIdgs. 20p__ 

SlBtDUttOBriUp 

130 

nix 


a«Wrf!938 USLOd - 

U»i~ 

345 19 
Dl>l )2 
267 L10 
167 3.9 
U 

_ 145 
631 19. W 
510a 1211 
677 145 

«e iuo 
SM 56 
287 138 
50b 17.9, 

as unM*»^ 


■ LdeSo — 

anboM EUR — 
_ ....TwcwarkSlOO - 

MayiTrade (ndeawtr 

Ha Ja 5e Oe ilraretenJCjO 

Dec. JumANiIIb Faber 

Feb JaMendsor Gees. Up. 


17 — 
2314.1 
4J - 
101 - 
10 316 


AnuL Estates— 

| Apr- Oa Am-PiWK-lCp 
TAictnur* lid.— 

1 May No». B»sw E«e% 5p 1 

[Jm. Apr. Beaerr'C. H.llOp.-j 

♦BeriMeyAlUy HB 

July fUkop iPercyl - _j 

Aog. BraWortProp 

April JnPgewater Ea SOp 

Aug. Brtbsk Land 

Oa Do. 12pc Dsr. 2002 

Nor. Bruton F.mitf — | 

July Capani Props 

Oa bp & Comes. 1 

DoSWin WWH.J 
Feb. AagJCanliH Prop 20p . 
OaJCrranmncal 20p 
DedDwaerlWd 


Nor filathe NWnHh 

AN 13-5 Norm her CorwajHIdgtrOp I 

3.7155 Nr MyCmelbEaAgtsSo 

4 4110.9 | Me My Comm) Sea. ]<te — ( 

52(— (Apr. Oa CVry New T. lOp 

October County Props V 

June Hot Cuans Pnut. Grp 

Mar. Sept. Daem iHIdgu 

JapAoMOcOauiDevCorand — 

Not Jone Ones Estate 10p 

— Mentoti , 

Apr Oa Edmond HUpt Up .. J 

Feb Septfaplfy Trun 

Jtdy Eia A Agency 

May BorJEsts. A Gen. 2Do 

Jan. AprJEstL Pnp. hw 

Jan AogJEraraol Leeds 


152*12.11 


LEISURE 


kAUHirelOp — 
JalyjA-B TV Pr*(. £1 , 
iLetsareUp- 

iTV'A* 

IKktes. lOp. 
rbWA.T.'A _ 
.7 4 HarAn — 
an Icl 20p.__. 
MT.V.PWHb. 
i>Eah(tuoPtpd5p 
FadmBoMlltH'- 
ILtrarreU 

CRAG roup 5c 

o-rVAlOp- 
Oa (HTV NocFVtg 

a 


Hay WteertwvaeolOp 

Jonr-Dec Uufiana'tHIdgsZp— — - — 

Apr*WT"A’ 282 W 

InlOp « JIM 

HWJiHUE FteJkm Ufa— 52 [179 

Jum JanjUngot Aj M IQp - 128 H6 1 

Apr- DeejMeondnstef Up . «S &23 

Oa MaMMBs World 10P. -J 200 [39 

— -*NA«AwMf Leu 21 00 4 1 


01 97 
5.95 17B 
gB2.0 36 
, f 7J0 1 7 | 
r- glO 37 
60 2.4 
tSX 12 
U - 



27 

79 

23 

M 

158 

196 

96 

65 

485 

IBB 

506 


1 /U» 

2 U 0 

186 

167 

138 

138 

776, 

1510 

>6 

L67 


275 
911 


90 (130 


— | October |Eaarl New Nth Q .... 

Fanira Eas. 50p— 

----- fireOdktUMSp — 

131168 | _ tSteHsePrt»5p„„ 

HhelM-lOp- 

_er Tret 

Cl PotiUnd 50p. 

I Offices lOp , 
xSoPnilDii— [ 

HmodGp S010-4 
g'A' 

r Prep 10p J 
BtenwrelOp 
UK Land — 

Rimy Property — - 

— lint Inc Ppty JD 01 ..... 

‘ .-uberltetnvn tetesi 

NPrjKM IM.P.1 3Dp.^.„ 

jP>eperiit4 , . 

DeBi^onanaos.- 

I Investors 

ISec-U 

1 Lease 50c _ . 3M ffj 
— dlEdWaaghlOp. 192 U45 
(tLdni Man lOp. .. . Vi 
[Dec- JepJuu.Prtt ShP-Up. 27W12U 

OetJLw. Shop Pnp . „ 125«,779 
OctJ Do «WC» 1994-99 C12S [17 9 
Julyh.ynWHilgs.20p — 315 |4 6 

Dec. JimjMEPC 324 (4 6 

May Nwwaridtedth UO HID 

Hay |Marlwrapyh5p_»-J 56 U4.5 
FM SrpuMarler Estate* .... I U3 '1510 

- teMaytur Crfy Props .1 116 I - 


21 

n 

372x81211 
I0M 


2U 

353 

322 

141 

£456 

155 

27 

214 

124tjj 

152 

220 

420ul{ 

700 


1B.6 
318 
1211 
18 6 
J9 
5S5n 45 


155 

340 

95 

JI 

US 

60 

215 

301 


P/ 

11B 

138 

nio 

P0.7 


82^82 


18>j 

98 

13 

13 

138 

U 

154 

73 

235 


77 


294 


Q43IJ 


3b fl7 9 


303 


nis 


lui 


46 


-, 15 
L7] 12 


14 28 


U5 


TIO 19) 16 


168 


♦95) 18 


2.D 

012%.[ 

7? 

•« 

t>8 

19251 
fl8-5 
1058 
N165 
t68 
4J 
tg28 
305 
123 
165 
1551 
12.5 

US 

185 
g38E 
38 
til 
B25 
38 
48 
615 

ZJ 

•48 
55 
1.4 
150 

♦oat 

1X75 
92 
87 
Oh 
48 
oeac 
163 
♦1.4 
t5J 
OW ,% 

10 
T7 77 
045% 
*6.3 

48 
U4 41 
Q9*Jll 7 
55 18 
tSBI 14 

09 75i 0.9 


35 


38 


2017 4 
bg3 0rU 


U141B 

2.4UA4I 


19J 


345 


P RO P E RT Y — Continued 


DMdeods 

Paid 


Slock 


Lost 

Price I xd I 


Dec JuMMchweneylOp 

Dk JuMMchay Secs 2Qp , 

Ooaber (Htariand5ea5p-J 

Apr OaiMannlerMi ... 1 245 

Mar Aug|MairtmyrEa4.5pJ 33S 

July CrtMudrlowiA.tJJ — 

— HewCauetiWshSp—. 

— WiraEx|iiraPr*»56-l 
Septenbcr parlaWe Kldgs. 10p^ 

May Dec] Peachey 

March NwIPeel Hugs 

— Pb»«iPnxi.aMFiii_j 
U'81 Priest Manama. 

JuMPreaJiidg. & In 122 

Aug. Prop. Ponacrdra—J 340 
JuiyJProp £ Rewaimry- 
Oagtm 5ec tnrSOp— 

Narendxr tbyltn Prop Ip 

Asgcst (fjsallm 

April SepURegmcresi lOp 

♦lay OaRakn Gm 10p~. 

Jamary tRcwtenghU 

Jan. JmjRnh & Tpapkm* 1 

Jn Junejssmael Prapv — I 

May p«akrrrtHMPgNV.. 

Aug. Jantoa. Mflrcp.2D9 — 

— IrSbnatM Secs. Up 

Mayfiiouch Esu 


Jan. 

Jan. 


Apr. 


57 

UO 

XZ2* 


BO 
42 

ia 
. 33 

~i S 

282 
30 
520 


194 

136 

8 

7B 


00. 

Jose 

Jm 

Jute 

My 

Jn 

Feb. 

Feb. 

Mar. 


Dec Do.lOueC. *07-90. J 
Da Du. Ope Cut. 91-94 J 
DiLUbPcLBZOmJ 
Do. ll've Deb 3)19 
cthend 5wfcnn5o 

t 

Secs 

. G 'leelfti _l 
Sect) Do. TpcDmCimPI _| 

Sepumber (Smart Naim Grp J 

Apr- Aog-gliKli Coereraon— 

Ooaber fiTopt Estates Up.... 

— I_tW» Th*. Dw. 2K4 

December [Town Centre j 

■I imfade Sacs 2Dp^-l 
Apr. Nor jTaffurtJ Part 


TrenOurwoM lOp J 
April jTmsi of Prop. 5p 

No*. April Uul Real Prop I 

July waRuir lAHredl lDp_] 

Mar Julyfwarner Estate 

Da JWanrtnd In 20p 

[Wan Cur W Lor : 

OcrfWetrr HMss 


Apr. 


Sep. MayJWefeUhave DFL20-J 
Mar OoViKACocmiy 

August iWMtingion lot. | 

October HWmgWe Prop In. .. 
June NnmYort Mnuut 


186 

3.9 

18.7 

UlSl 

086 

14.5 

fold 

U7.9 

tl'H] 

p 6 

1-7 

086 

DU 
PO 7 


aorftou 


leadujj 


84 

29 


£31500211 
f IjKnffl? II 

H*7 


ua 

158 


00.7 


276 
15 
382 
70 
1C2 
123 
44flfi211 
Mdiui 

181 [UD 
Ub 
32 

SIS tun 


70 


5S5 045 
<25 UB 
UO P 
US 
MUJ14.9 


*3 


IChrrlCi'ylPOE 


0-9 


56*2 16 
“ 138 
9*0 
39 


u 10 


UO 


1SW2J] 


told 


■ oj 

B7 7 jS| 

B- 

h!25j 

7d 

3J 

DOT 

17S 


SB 
12 
1 J 
55) 35 


WB 

010 % 

, 

BBS 

055 

d77 

138 

18 

79k 

55 


035 
07 VV 
12 
18 
108 
trgB4.fi 
035 
10 D 
OJS 
TUX 
1135 
FIJI 
hZ-45 
lQ4S9b 
75 
(0 75 
15 
dSjM 


16 


11 


zjtas 


32^ 


14 78 

8.71160 




7.4 0061 

3.4 17J 
43157 
17 2091 


14*248 

461 
60 


23J 
86 
4 
97 

9 30.9 
107 


2-1 


9.7 


619 


ZU 

♦ 

.216 

,128 
431183 
Ti2 
15.0 
UJ 
3U 
L5U55 


2.4(252 
36 


228 


05 
162 
32 
48 
7.9 
35 
15 
28(232 
15*273 


SHIPPING 

AugJBrtt & CanuiL Up -J ZWhB!2Jl 


Dec.teDram* Bras. 50p - 
Moyf idler 'J). 


Dec. 

May 

Oa 

— iGotaEv-Lnon S3 

Sepl OecKragSWpil 

Jan. JnMHiming GdhW j 

May Oa Jacobs (J.UTOp 

Jtdy Eon.VSeasFrtn 

Jan. JuJyh-yle Snapng I 

|Mmey DL Unto 

October U Word Docks Cl 

June NoiHhean Trwsnjrt 

JutypAODeMU 

Apr. Oa Reardon 5m. 50p | 

JamRuaomm IW.I 

k» M So SoiSea Comanen U.D1_ 
Feb 


90 

U6 

£104 

639 

93 

49 


ai.7 

IB 6 

17.9 


26 

28 

30 

121 

295 

9 

83 






can 


17.9 

nm 

982 

*6 


134 28 




3 


- 


4405 

124 20 

rJn 


2 J 


14JK68) 


25|20.4 


u 


JwriTgmbuB ScoUEl I 360 

SHOES AND LEATHER 


Q4J1 


98H5J1 




r 


Jan 

Da 

Dec 

May 

Mar 

Jan 


May 


(Fll Groan- 


July Garur B00U1 
June Headhn, Sn» Sp — J 
Oa Lartiert HlfLiOp__| 188 
Oct HewboM & Bunop—. 

May PiturdGra- 


— Klroog & Fi*er, 

October Sryto- — 


2Khdb23l1 d5.75| 32 


146 


17.9 
3.45 
17.9 
54 110 
820 1211 


03.B 


175 10 
138 U 
64.79 17 
4.16 15 
45 28 
4X 4 2 
ItiUSllB 


SOUTH AFRICANS 


Apr- 

SepL 

Jan. 


SeaUUNitom ROJO 

Mar (Anglo An. Ind. R1 _ J l 
JtdyeartowRmdR-lOc. 

SewendNf (Gold Flos. P.2><c 

Mr Trading 50c 133 

Jan. AugXlrHlna R050 

Dec JuiyDKBaaanMc 

Nmember Rex Tru lurm A'iOc 

Dec. July SA Brews 20c 

M«y No. Tiger Ous R3 

Feb Aug Fongau-Huira R1 . J 

May NerJUitoec 20as J 



Q12t 2.7 
0180C 28 
070c 0 
Q23C ♦ 
aiDt 24 
♦gOBc 85 
Q142C 15 
054 2.4 
036c 16 
Q1B0C 0 
tOSBc 28 
Q3&114 


4JX108 
66 63 
1 78 
3.6 108 
7.1 125 
71 7J 
14 67 

2inLu 


02 46 
66 76 
63 ♦ 
72 0 
33 128 
2J620 
8.9 75 
62 67 
53 U.9 
It ♦ 

4 64 
74102 


TEXTILES 


Sew- 

Jan 

Dec. 

Jan 

a 


Jnly Beales (JJ20p 

May 6«tnai 6 lOp. 
Nm BnLMohaw- 


JuhteolmerG Umb20p J 

BwnateilOp !f 

Jwwtearoets lot. SOp 
JtmeCoats Paton I 


Maybxm 

JuMCflxrtmld* . 


Jao. 

Dec. 
oa 
Jan. 

Mar. Sept Do. 7pd)eb 82-87 

August Creatfi*r(JJ 
Feb SeptOowsM Inti, 

Feb. Oa Dhw lDa*aD._. 

March Ocl Con Bros Buist 

Not July Eariy-sotWiuey lOp-4 


Jan. 

May 

Aw- 

Oa 

Oa 

Jan. 

No*. 

Jan. 


Jtrfrpervnou (Jama) lOp J 


JuMFoster 

HorJCaskrt 


Dec 

May 

Mar. 


Jan. 

June 

Mar 

Mar 


(Jabot. 


I. Casielt STooni 20p 
No*. H.dadgP'stSOp — , 
Mar.lITgworthM.Slp — 
Mar. Do.’A'aQp — 

Aub lowanlH lUp. 

May Jerome (HldgsJ j 

M Letts Grp 

January Lrsrer ... _ ... 

Mr. Oa Lowe (Ruben HJ..... 

Jan July Lyles (SJZOp 

May Det-HactayHagh 

Jan. Jid|WartxilAJ20p. J 

April hionun Bras Up 

Jpiy Dec. Notts. Manfg 

la* Oa *m* Jersey 20 d .. — ! 

— Palma Group 1 

Jan Jnly rPanhenHIa 

June Parkland ‘A’ 

July Readiest 5p. 

Feb Richards Up 


Oa SECT 20p 1 

March 5e*erslm.ll 
F16 Aug. Shaw Carpets Up — [ 

Jan. May 5brdar 


OotmaU A Tubias- 


Jufy SmaDslaw R. lOp — f 

Oa Spencer (GeaJ 

No* Suxutard 'A'lOp 

Sew DoJOpc Cam Pri_... 

Jrfy Stroud Riley Drid 

No*. 5umner tF.i 

Oa Sunbeam Wohey I 

Sept Terfrfl Jrty. lOp ^ 

Febnury TomLinsois. 

Fra. July Tootal. 

July Foray V50 

June DechnrUyite Up 
Oa MaylYouglul 


295 138 
1U 186 

72 1.4 
91n (211 

ue *2 L7.9 

73 L7 
160 138 

a *80 

as 7>io 

6Z>j 14 
120 *6 
£92 118 
40 186 
25b 167 
no 179 
112 17.4 
40 Nil 

7 7*79 
« 145 
■9 5.9 

51 283 

53 382 

52 782, 
115 12T9) 

56 ISIS) 
100 46 
52 1212 

29 TO 
68 7410 
64 UO 
54a 1211 
» 138 

208 1510. 
35 3 4 
40 3.9 
UB - 
104*j *6 
26*2*6 

30 145 
150 39 

29 538 
43 167 
129 174 

74 b'B2 
35 304 
10>; b'Bl 
14 2-BO 

12s US 

61 16 7 

8 B81 

54 3.9 
71 138 

1M 132 
U-2* 1211 
137 902 
15400311 

u *rn 


784 11 
5X 14 
glO 38 
5 73 L3 
1465 M 
45 L9 
658 L9 


14.T 

ua 

dij 

18 

73 

45 

45 

02 

2-5 

45 


£3 

OJ 

B— 

55 

48 

12J25 

38 

162 

15 

HH28 

u3J 

48 

tL2 

IL45 

38 

125 

25 

325 

1L75 

101 

010 % 

2-25 

(323^t 

46 

58 

pUlj% 

16.0 


35(001) 

04.41 

63 
128 

64 


58OTJ1 


ll 


48 


64KD61 


60 


647X0 


74 


113 


64 
64 
05 

116 
69 
6BU3J 


142 


645 LU 


7.7 


72K4.9J 
t 


TOBACCOS 


1625(48 


277 [UO 

1 Da 17*midLn 3003-08 — ( 007 h! lp|Q12*.^ - 

”S4 7 


j 45(63 


hmpenaL 166 07.4 

1 12*rP_ — 1 145 U38 

TRUSTS, FINANCE, LAND 


tr j 


38 


PM 


Sloe* 


I Price 


in 


Dh « d 

Ret ICVrlGrt 


Investment Trusts 


JiawjAtedera Tract 
Sew-ttita In*. 

MarpAllunce Tran ] 

JoidAlufuodlu:. 

JaM Do. Capnal 
Mayjdha Irnecumt TrnoJ 
! In*. Inc. 

t Tras .... 
iTsl 8. 

1 Am. Sen 

t-lRLDn. 



l Special IDs 

Aiunta in* 20 d 

AtiamK tt* 

uDre GiMpfd Japan _| 
iitlie GMort T«n.__ 

No Fb My AugcBaraert- In* 

Decemorr Eerr* Trad 

May Dec-Border & Sihn. 10a _.. 

Apr. Sepf-lBru. Am. 5 Gen 

Ap Jy 0 Jan|entidi Assets... — , 

Mar No*. BnL Emp. Sea. Sp | 

Dk. JawjSnL luwa 

Apr. Aog bum In* 

Dec. AagJCatedona lets. Sp , 

Juc DecJCawbran rac Gen 


Jane] 


May 


OcUCameHia Inn. IQp.. 


Aog. 


Do Cap 71.-0 


(Duieiii Inc □ 

Do. Can — .._ - — 
(CJRPao1iclny.TR.. 

Do. Warrants , 

Mar JCIarter Trait . ... 

— thud Health □ 

Mar. SeptJCit} 6 Com. rw 

Mar Sew| Do. Cap. til) -j 

AprH IC"t* 4 Forr.yr In* 

No*. JBfie<'r*0 CW«r5_. — . 

May jC*5.JKW»Ta.lilp- 

— j Da. lOOWarraBts. — 1 

— Da. 120 Hmj* _ 

Feb. AneiConiiiteflu>& Ira — 

March Eressm Janan SOp _ 

— cysuc FfcrtWiU 

Ffb AugJOaaK- tint.) 

— j Do (Eap)2p 

Aug. Feb (Derby Is*. Inc. 

— I Do Cap 1 [id ...... „ 

Apr Aug[Di*m» Japan.. [ 

May Det-iCiraylou toev. . . 

Apr Aug Drayton Far Ea* 1 

— Do Warranu ’62-91.. 

Apr. Aug iDraylon Prcuuri 
No*. UayiDuaken me SOp. - . 

Go Kay| Do Capital £1 

Jan juwffymW 4 L jndan 

April JEdHXirghAm Ta.,„. 


52S « 


13 

1U5 

7.8 

D59 

80 

64 

t25 

635 

♦165 

♦— 

♦128 

tapi 

Q12% 

17X 

10.^ 

♦11 

oil 

64 

IZOB 

18 

35 

26 

N68 

D.4 

TU5 

Tl83 

135 

gOBS 

98 

0«% 


a 


oo;| 


■sa 


9-9 « 


U.0[ 

oil 
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Jnly 

June 


Dk. Edinburgh Fin Tu 

DM-ttmnbmghlm.. ! 

I Do Warrant i 

JnliiEleerra m* Ta I 

Aug it lea & Gen 
April Ituergi Rrt 4 Seni Si 
April lEMG PinOllirlPtCt) 
Dec JuIr'Exg 4 Intemail.. . 

— I Du.WirraO.-. , ' 

Clef Apnl'Eng 6 AY Ifutt 

Sr pi Mar IE"g £ Scut In* 




Hi 18 
IE » LO 

4J5i 10 
OBSU 

toil 1.4 

1MIU 


13471 1 1 

. . .. , 3 IS 12 

<00 '25 3 ; Oise; « 

£23 26JI|047V09 
216 iniCi tiiSj 18 

90 138: 2^11 i37 

63 3.4 1 nl OS 1 0 1 2 4 
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INVESTMENT TRUSTS— Cont. 


ttiMondi 


Stock 


iLraif Oi* nd 
I xd 1 Ntt IC'erlft'e 


Jan. 


AugJEguty Consul U 1 

9 Do HflL50p t 


Mrs 

— Dnpew Auets DFU . 
Dec JKyjF&CABHncrlm . 

Ooober r 4 C Eurocrat 

- F6C Pacihc In* T. . | 

May NO*. Fjflkly lAv. Ia._ 

Feb. Jely Faahtan & Gen_ 

July FirnCTwIottr Assets 

Sept Apr. Fra Sax. Am. J 

Jan J*FUCITIWJ5.. 

Qgt ApnlFledgelagJapule^ 

— bn. Warrants _ . _ 

Apr. Aug Flemng Anencao 

— Do Tpc CrtJnLn 1995. 
Mr. 5eoLFkniiga«TrtuBfN6_ 

tear Od Ftenang Eatrrpnc 

Dk Jidy Fleming Far Ej9en_. 

Apr-00 Ftrmrog Flrdfetog 

Apr. Npr. Fleming Japanese. 

Cfay-Oa Fleimog Mertanule 

Ptb Aug Kleiwng Overseas. TslJ 

Fed. 5epL Fleming Ted. lnr_ 

No*. July Flemasg Utx*e*sal . 

No*. Aw- Fnreiga 6 Col 

Dee. -bee Fulaun Inc. 

— Do. Cap. e*2j» | 

M<y Ine indbmt Ik [ 

- Do. Cap 

Dec JuH STGMuiRecU^.. 

Oa MaipiT Jam — — 

Jan. JWyjGartmsre Amenean j 

April OmHartmure 108 F Tst.4 

Do. warrants 

Aug. Aor.jGcnCotoDlkteted-. 

Sew. Mar .[General Fulls 

Do. Cora. Up... | 

JWytan. St’Mdtv 121|0. . , 
Mar. A^Gtega* SFbldrs. ] 

Man*Prt*rfn»iw 1 


OdErethM Noose. 
OcjGnw Imvstnrs 1 

Do. Warrzm . 
DedH-ll 1 Philip) .. . 


Feb 
Mar 
M 

July 

Ooobc* todtpene ra t In* 

Aw Oa toy. at Success 

March Jm Uunmri Capital 

December Japan Assets 10 b 

July NmUeneyGat.U 

Apr DcttJes hotdmgs 

May Dk toe In*. Inc. lOp- 

— Do. Cap 2p 

July Feb KrystMe Ira. SOp 1 

July DecLArView lw.. 

Hard Laras. & Lwrinc inv..J 

Apr- Oa Law DcbmtK* i 

Aog. Frb Led* Imr, IncJOp \ 

— Da.Cap.Sp. 

Dk July Ljxl AttaWK 

Ooober Lon A Gan SOu. 

Dec. July Loo. PradmiaJ... 

Hay Dec Lon. & Strathclyde — .] 

JUy Dk London TrosL. 

Jane Dec Lowtand tor.. 

Sew Mm. M & G Dili Inc. 10p._ J 

— Do.Cap.Ute J 

M Jao Do. 2nd Dual ixc. lfip-4 

— Do.Cap.4p.. 

— (Maine Adi. 6 Tsl Q I 

Apr SewjMeUramlw. 

May Oct MwchamsTa 

Am Oct MidWyndlnv. Tsl_ 1 

Feb Aug Monia I iwed 

Jan. Aog. Moorgate In*. TtL | 

Jan May Minay Growth — 

Do. B 

Feb Ocl Murray Income To I 

— Do. B 

Apr Aag Unrray Inti 

— Do a 

Jan Aug Moray Smlr Markets J 

- Do. B. 

Apr Npy. Moray Ventures 

May togd SA. SUS1 

— ftewAns. lx*. TaSflp. 

Jime DK New Cowl SOp 

April Hew DanenOHTa 

— Mew Tfarog. Inc - 

— Do. Cap. 

— Do. NewWrrls.. 

May MewTokju lot. 50c — I 

J0y Ok 1928 In 

May Dec. Nth. AUMX Sk 

June No* Nth. BriL Canadian 

December NmtX Sea Assets SOp . 

Jan Juiy Ithn. American 

Dec. Jil] Northern Sec 

Jum Dk fcnwck In*. 

- Pisid Assets Tst 12*jp. J 

— iPikious Metals Tst | 

Aag. FebJRaebuiii — 

Apr- Oa RiteXiA Its. Cap — 
Oa Mar Rnrr& MmaOrie. 

Stw- Mar. Tner Plate Del 

Apr 00 ftofaeco IBrJ FflO_ 

Apr. Kar. Da. SubA-s Fll_ 

Deceo*er toHoco NV FllO — , 
December Do. Sob. Sbs. FI. 1 — J 

Aag. Mar Romney Trust 

- Roman NV FUD.._ ... 
Dec. JeofiSrie^aitl led— 

OX ApnftL Andrew Ta. 

Mar. JnMScoL Am. In*. SOp — 
May Dei&DL Cities 'A'_._J 

Apr. OoBcot. East la* _J 

Feb JuMScottlsIi Ira — 

Aw OafScatAMercA. 

DedSoa.Moa£Tst 1 

BecJSoX. National - 

Hoibax. Northrm 1 

OoiSec. AHnoceTsL 
DeSecortiesT St— 1\ 
AorJKtares In*. SOp. 
JuaeBiNllerCos In* Tst _J 
JawSPLIT Inc 10 b 

SPLIT Cap. lDp— 

PPRAITSOp 

Do. Warrants 

■ Do.Cmn.Ptg.Prel.. 

InvlGp — I 
East SI 4 
in* — 
Trust, 
"don Tst J 
neral. 
toourcesJ 
erica.. 

ocbih raodK batm — 

JcnefTR Pnx*. Iw.Tst I 

JonetTR Tectxwtojy J 

SewjTR Trustees Corpn — ( 
OaJTeraple Bar. 


*W. 

July 

Jaa. 

DK 

Dec. 


May 

Dec. 

Dec. 

Feb 

Mar. 

April 

Apr 

Mar 

Mar 

Feb. 

Aw 

Oa 

May 

JUT 

Jan 

Aug. 

Fe6 


ilThrog. Sec. Growth ..( 

Jte.Cap.£l 

Aug(Tknramonon Trust — 

Do. Warrats 

NO*fTor. Invest lPC._ 

Not) Do. Cap. 

UaijTian. Oceanic 

AuglTnbaw Inex ...... ._ 

AprJTnplevea lac. SOp ■ — 

* Do. Capital £1 

NoriUS Deb. Corp 

Dk V*mg Resomtes — -- 

Dk Wenyu In*. Cl | 

Mar. tfrtmeitwiDm 5p | 

Aag. IV Ran In*.. 


Do. Wanants . 
Apr- SepdYeomxn In*. 


226 

16.7 

382 

167 

123 

136 

a 

7 7 

UB 

90.7 

138 

1J0 

170 

179 

315 

aw 

U 

J4.5 

m 

*99 

188 

186 

39 

LID 

U 



430 

186 

117 

56 

216 

90.7 

217 

U8 

29ta 

I? 11 

<A 

3.9 

514 

118 

104 

39 

101 

167 

144 

».7 

2b7 

110 

121 

136 

M 

14i 

« 

— 

39f,B 

L2J1 

266 

— 

99 

19.6 

laO 

UB 

109 

16 

♦9 

138 

12 

xa. 

227 

167 

5X3 

307 

545 

— 

135 

16 

in 

30.7 

241 

18 6 

199 

26J 

22S 

18.6 

246 

3.9 

132b 

i2.ll 

21 


m 

?9Jt 

235 

13 8 

480 

U.B 

207 

KL7 

600 

1211 

240 

16 

90 

3.9 

61 

UO 

18 



197 

286 

280 

29 Id 

124 

?6 9 

152 

L38 

39 

ja7 

126 

— 

Id 

?9Ifi 

247 

17.9 

258 

46 

154 

1510 

93 

16 


i:.n 

310 

30.7 

403 



117 

46 

00 

— 

172 

— 

144 

307 

64 

99 

LM 

39 

146 

186 

250 

307 

C6 

123 

83 

— 

UO 

3.9 

9b 

— 

111 

186 

ua 



151st 

2211 

154 

_ 

259 

17 9 

550 

14.9 

lift 

79 JD 

347 

J4 

70 

17 3 

39f 

L9 b 

27 

— 

U 



339 

LI 4 

1(6 

16 

268s 

17.11 

164 

IVlIi 

125 

14 11 

747 

1 £ 


i*i ii 

127 

4-6 

30 

196 

111 

90 lfl 

291 

27 

103 

17.3 

114 

138 

194 

30*7 

£U 

303 

162 

263 

05 

sail 

151 

30JL1 

228 

30.7 

£106 

— 

212 

15 in 

279 

:jh 

285 

Z7 

332o 

12J1 

146 

L7.9 

Z39 

46 

355 

L2J 

347 

23J0 

285 

16 

113 

179 

484 

179 

IDS 

79.1D 

218 

!9JD 

62 

A3 

226 0 

zxi 

180 

— 

73 

— 

40 

— 

170 

ro- 

35 

16 

168 

14 

110 

16 

96 

143 

74 

L5J0 

148n 

2J.1 

242 

46 

159 

86 

257 

i3Jd 

134 

16 

B4 

I4i 

121 

30.7 

101 

L38 

38 

.10 

246 

— 

199 

6 7 

61 

— 

182 

.79 

277 

,7.9 

145 

9.4 

1C1 

6 7 

75 

5.10 

685 

— 

UO 

1.9 

ate 

2J1 

514 

45 

94 

B6 

136 

16 

23 

— 

252 

307 


255 6 
TUL8 U 
96 16 
hi 35 15 
48 26 


« 185 


2.8® 18 
t50j 12 
tSJlf 18 


B54( 1 D (10.4 


N4ffi 


4.«! 


- «t3ja- 


85( 


1J J 2J 
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OtrUends 

Paid 


Finance, Land, etc 

I Last I H* 
Stack I Price I xd I Net 


ID I 4.7 


I Pit 


AbingworthUp — 

Oa Atom Hume .......... 

Ju^ Akroyd Smhbers 1 39B 


fc-82 - - - • 


Z3\ 


18 I 


U 


Apr __ 

Fe6 Ju^Akroyd SmWieis — I) 39B p45] ♦165j * 

A m alga m a t ed F. Iras. 

M No*. loui^ssaHidgsa- 

Jxhr Oo.SpcCmnPriQ . 

July Argyle Tnifl J 23 (2b3] KL51 18 1 

DecenbK Aullxrity Inr. ZOp . .. 

Aug NnBxriowHldgs.]DP.-( 

August Barrie l> 6 FnZi« J 
May BaXerinXpgrlariZt ^ 

July BorantnnrflOp. 

— WiW Iras. II. 

July Nra arioima Arrow | 

— Da.9pcC.Un 9582. 

— Cam0nanVrM.Cp.5p-l 

Fl6 Oa Centrewn Trust 

— *Conp.F*i.Ser*i 5p. 

Jone ttencan (VO 6 G £1 J 
April !Era«-]hFdldaeSp J 

Jan SeW Kflergi Fn. 10p 

M». SepL +3oJpcCri) 95.2000 

Nra. JumExco lit. Up 

Jm Ex Lands l(te , _ 

Aw Feb F & C Em Tfl 20p._ I 2Mjp8Jl 

- HTexteOilOp " 

October tf ramhagn" Grp _ 

Jan Sept Fran (J.J.AD.) | 

Feb. Aag. Hanteo Tiw 

Jute Hampton Tn. Sp — 

Jm PH aw Par SSI 

Jan JuIyWetuSerson Adm Gu.-J 

AW! HmLFn.AtM.Cp. J 

Oa Uar. hL In. Tst.Jsy a_[ 

— In* AB Bci|er A SKSO 

Setiteii ber lunsunent Co. 

— Ivory A Stow 0 Ip — I 

FMi. Sept Wm 65a- 

May KeXoW Ttt.Sp 

Awl DaCrw.Pl.Sp — 

— Ivheywesl Ins j 

May J«lv Aag Kttdrn. Taylor Kto— 

November Kwahu 10p 

Jaa JuMlada&AulHlIte-.. 

Feb Oa[London •». Sp 

Jin. NraJLsa. Merctwm 

- D&Defe 

AW Oa Oa 7 tafi* 2D0O8S. 

Jura FrtM.AG.Cmp 

Sweater Majedie Iws-lite— I 
May Nor. MarU)tR.Pj5p — .. 

Mar Sew Menanttle Ham — 

Ward MnicoFuad Inc — 

— Menanme CapPtgPI 

May Not MiHsA Allen 

Oceobef 1MC iBwlTitf.-.J 
May Newmaricel 5 ets 
May Dk VOTL AHL25 ,. n 

December DcranaCons— — | 

May SepLParandw IGp 

May No* Part Plaur IraiOp— l 

— Wbn IraesL 10o | 

May Oa Sihrunmn ?ljp ..._. 

No*. MayjSE £.4>«pc Aim 1 

March Oa Smith Bros. ......... 

Sepl TrsnKPM. Strv. 50e 

— Da Warm 

September did Cun A Ted SOp -j 
Mar Dk Wesuxul Uw 

- ' f murrain Inv. 5o . • 

No* May FYortgreea lOp | 

Aw- Aug-tyxle Catto ICo -J 

OIL AND GAS 


S41j[l7.9 


92XJQZU 


6200201 
M D45 
124 UO 
45 15-101 
135 145 
£76 UO 


154 


Jl48 

1408 


J19 7 


58(1461 

25(117 


69) 98 
(11.9kS.4» 


550601 
35 114 
17 4 


•1 DO 12.41 


January 


Oc 

July 

No*. 

Jrt 


2 ’Am 04 Fids 70p . - 

Anml P**20 d 

llAranEagySOo - 
UAiMicEes IrUB - 
PBrll Rnovrcn 
4BerteieyExpln 
<VBnegeM 
JmeterraaiOdAMitn 
h-t l0nt Bcnwciap. 
MaySrh. Pe traleuD —— | 
Jutyi Do. 80c Pi. Cl 


22 

„ 

_ 1 _ 

50 

rrr 

— — 

35 

27.2 

— — 

54 

123 - 

— — 

S3 

Q25c 

i - 

147 

— — 


183 

— — 

— — 

35 

»9 - 

— — 

30201 

EJ1 158 

1.4 7.1 

4C5 

17.9 T248 

25 7.L 

71 

Ub 56SJ 

■ nil 
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OIL AND GAS — Continued 


Paid 


Stack 


J 0 J 


8MJ 

May 


Oaobrr 

May 


April 


May Oofemoil- _ 

— rpBrtXRWti Ail —| 

— feBrysanOUfiaslIte-, 
rHhdaRnlr£085.J 

Jan. Juk3w»»BU 

Frt Augi teJp3peLn.91-9fa- 
— KTCatedanianOHa 

— bcaoraagePnMp..! 

Jan. JMyCtelesu Caxcl 10p_ 

Jao. AugJCrttaiyHte 

January Cnaneraall So 

Kay DedOsnerhoase Pec — l 

HCtaidtH Energy _l 
Cir Fr. Pnrotes B — ' 
fOaretaom Pet HL- 

fOsHOrtQ 

WO. Cn* A , 

Do. Warana V — 1 

Clyde P e ti o tora 1 

|VCoB0i«riPaNl-~) 
dCoorarPetNaitoJ 
KnEBderOI— 

pnmfteiCU 

E. Scciloid OoSPore J 

FEdmmgb Secs. | 

;;Egrmn(Ml£08S- 
Dk Energy Capital 12>& 

— nExcrgy Saras Up. 

— Emrnwnr Oil 

— iKarooi— — 

— Fxlcoa Rev 2(k> 

— NFFibnoutb PM 

— FFrstlaBdOilAGai. 

— fFteffResoorces — 

— Floyd Oil 10p- 

— PGrtoaNLSOc J 

— PGfrber Energy 10* J 

— VGhmt Nat Res I 

— Goal Pet 5o J 

— Great Western Rest J 

— MuttsuramRetS J 

— HtaosoaPef lorSp J 

April Hanitoc OJ Corp j 

July Not Hunting Petrol 

Jxn M Do. ItaCiwaji. '97 J 

August IdCCCUlOs 

Frt AaglraCw.(pQ — 

Mar Scfiri Da BocC* U» 95-30-1 ! 

— [find Sux Energy d ■ 

— ML Adams Res 

— mmernmona! Pe*J„ 

Flpurnt Daeigy 

O d Ja cto o" Ejqskij) 

OoLtJHbkt, OnUmg . - 
JuMKCADrrifuiglp ___ 
WLoaAnEng* NV — i 

OaTtte "Oss" 10c 1 

Do 9fecCmfUPfa 
MUagellaB Pet. - 
jPMagrat Meil. 10c J 

RIMarmn Up 

IfUeraunQriNV | 

IFMonardi Pet N J_ - 
DKJFMoome(MAU2S - 

ItTMoray Firth 

September (New Carat Nat 5p._ 

— M-ZuiradDHAGts-l 

— WNiglu Hxwfc RtS_ 
fNonii Hydro Ar 2S J 
ffMiSraAGeilna 
hwwtn Sm» Res- 

MVftkorelOc 

tKXna Rev — . 

MmofCiineU tog Snc- 
IKfimet PrsA Ung.J 

IWnw 

feCtooia Hydro n J 

WPalloer InrQ 

ISPrauwRn. J 

jpetranol lOp 


UDl 31 


200 24J0| 

OB6&.7 


- - - - 


0.71)3.4 


May 

April 

Oa 

May 

May 


Arne 


Jxrar 


Jm 


r30%!. - M - 


|94 0-91I.35 142U 


rJ ^J-lrJ-.iJra 

ojs) — 


IUO b7D) 33 I 5.4)83 


— — — — — DeceoAer 

— — — - - No*. 

May 


139 p.lfl 
£91 >145 


April 

Jute 


May 


May 


Od l P Hr o c o* 12trt 1 

RFPew Energy f 

WPtnluaSA I 

tePrirogep Piarituu -i 

H77Htettrotn 5b 

[Wtomi U A Gzs M. 1 

IfPra. PeLfil 

prKT*e*Cons.5p j 

1 Ranger 0(11 1 

Oa Royai Dutch FLU 

WSASOLRI J 

vSamos AOJSc 
(♦Saxon. 


— WScepireResi - 

No*. UajWx Tram. Reg 

Frt AvgJ0o.7pcPI.il J 

Jan. Apr isra otene ' 

May Febr»5oattwesillts.4(te 

Oil 

DecKrter blSiefflaRam (BnU_ 

Oil AS035_ 

Pet 

li^BiUK) Royalty Ip 
ITR Energy 

Apr. OofTexacadTipcCnk 1 

[Texas UJ Petrta- 
Nra.ITnceetnil 

- I+Tujkar Reslr 5p- 

Nm. MayjUkreaur , 

- rtWamor Rest ( 

MWeefesAxiiraka-.- 
lyWoodsMteASOc — 


May 


U^04Ml2« 


00.4 £26Sj 48 


[17.9 [ 


24S 


1.10 

U.4 


17.9 


U13J 

M398 


- -(-1-1- AW 


2 - 1 1 


— 1 — — ! — I — I October 

OL5c - 

[17.9| - - I -| - 

15 2.1 


-‘ 4-1 l *- 


- - - - - Aw. 


- —1 — 1 — I — October 


PM 


33 

□AHCHI 

EUROPE LIMITED 

Por 

EQUmES 1 BOVDS 

Durrani House. 8 13. Chi i swell Street. 
London ECI Y 4TQ 
Telephone- 01 588 4872 
Telex. 883336 ICH1LD 


MINE S — Continued 

I «. irl S UK 


Central African 

Jm'fraiconZSOe J 198 bqjgl 

! oc«**r “feSSenakd min 1 

Australians 

♦ACM 50c 

NUhuwCgpm. NL J 
♦AsuOdAMtocrafaJ 
fx«. itimarawm W. — J 
FAunramUkgNL. 

PBaUHralRm 

FfiDckHia Him 

PCoMCorp 

Aw. W o u gairai n e 1 Klig 

Nm VCRAS2 


* 389 


163 _ 


72 |_ 


— KarrBo*d20c 

FCentrM Kateowfle. .. 
♦Cenrbl Pacdic 

— gCoMbdUgorasHL. 

♦CoopmRps. NL 

♦Cabas Pat NL- 

PEagteCorplOc 

FEnocrar Maes -. 

— VEMeamr20c— - 

PiatwprueGM 

FFotsaythOUGas.— 
K*m Exp & Kmrralv . 

DdPGMKaigawW2Sc.- 

— FGrrxi Eastern Urn. J 
♦Grew Vctena Gold. J 
FHMC Ault NL20c ... 

Triaonu NW 

»H« Murats NL._ , 
yiwlu Oran 1 19821—1 

— riKmtorCMNL - - 

— dJmgelHcMnrs 

PKiteara Mm 20c — . 
FKia Ora Gold N L.-. . 

— WWdinwT NL 2Sc_ 
PUeekadura 25t ... 

PMeuhCxSOc 1 

FMeunaMberdsN L-. 

PWrtramar MmsSOc. 

Apr. FMIU Kings 50c 

pMinriieidsEiplZSc 
FNemmetal 20c ..._ 

NmfMrihBHdlSOc 

Nth. Kalqurti 

No* FOiibrOgr SOt . .. 

POnn ExpTn. NL 

PPaecont'l 25c 

♦Pan Pacriic Pel NL... 
Parmgj MngTExp Sp. 
Oct pPeko-WalbffldbOc. 

PPebari ResNL 

FPortman Huang NL . 
ritere* llargam UL- 
gttranonSOc...— . .. 

— fOo. Grid 

e5amxxthxE0rn.HL.. 
TSanHon Expfn NL.. 

VSeltrastSOc 

FSonGwalaNL 

gSthn. GoMReUs 

♦Southern Pact!* 

♦Souttwro Rrs_ 

KttXn Vtxatn 25c— , 
fSpargas ExoTn — 
teS«nB«20c 

For Tuna* Res 

— |VU1(I GoMMdi 111 .. 

FWest Coxa 25c 

PWnwrnCmSDc.. 

Kay lUrstc Uwaq 50c 

— Filfhlm Creek 20c .. . 

— FWimtsar Res NL. .. 

fYurfe Rnaxcrs 


fc9 - 


Mil 


gba.. m\ 




tl7.9 1 OlOd 


Qlik ♦ 
«U64( 18 

«12c 15 


Q30d ♦ 


fal - 


^1 


45 


0.7 


15 


04 


135 

48 


0.9 


Tins 


- I -I- Frt 


NraJAyrrHHmnSMl . 
JuiytGrevor. . 


Jul Jao Apr bpng Brriod MS050 

Mar Aratengkoog 

July lantar 12 ! jp 

! Dk Aat Malaysu Mag. 10c 


W>ahang 


OVERSEAS TRADERS 


Jdte Pee|latenl(te 

| Jute. Jaa. PnaUngSMl 

I Jan Sew 5ragei BedSMl 

— FSawrne Cnrp MSI _ 

Mar July Taxjovg 15p 

Sepl Mar. rToagbh H. Tlx SM1._. 
Oa JnratTroaahSMl 


245 263 
212 166 
155 1510 
ASM 651 
U 3 .9 
51 291D 
38 2731 
750 U.4, 
270 1710 1 
265 138 

ss nt 

290 611 
218# 215 
260 0.9 


>0140i ♦ 

126 22 

SOJO ♦ 

05 — 
*Q6c 26 


«Q60e • 
Sx07Sc ao 
0hQ36i o 
g35 - 
iQZ3c 12 
$xQUdL4 


May (Alrcan Lakes 

Jan. jmyOoithicktTlKJlltej 

Jan. juMBoraadUp 

July JacJFinlay (James) 

HFhaPacftelwSi. 

July DeuGHl S Dnffus 

May l&LNrt* £10 

Aag. DrtXfnfm Crus Cl — 
JradlndcaraCl 


Jam 

SS 

Aw. 

Dec 

S 

Feb 

May 

Jan. 

Jan. 


65 (263 
23 »U 
67 1411 

140 mi 


Oa Jacks Wm. 

Apr. Lonrho 

No*. Steep Invests. 

July Ocean Wbm. 29o _ 
Dec. Parsec. Zod. Up- 
Dec. Dd-'A’ N/V10p~ 

Aog REA Kklgs. 

No*. Sixie Darby U505 . 

Jnly Steel Bros. 

JuiefTccer Kems. 20p 1 


373o 121l| 
34» !9L»: 
138 

nio 

3.9 

2910 
1940 
PJ 8 
140 

w 


14 45 
Z0.01 x 
185 - 
1H367 23 
gqia 6.7 
UOX L7 
012% • 
1hl7.fi 12 
1841 0.9 
Q8 46 
m 15 

35 - 
2.95 14 
545 42 
545 42 
LO 4 .1 
|«(U0 8c 16 
130 2.7 


24)105 

- 32 

46 108 
26 04 
88 82 

64 186 
7X 2171 
44 86 
B6UUD 
873 • 
92 0351 
5 J 48 
63 48 
05HL9) 
55 UJ 
44M.1 

- 38 


Miscellaneous 


MngtoUtd.De* 

•Ccntwoiai Marts. „ 

rcotey Res Cora 

A«g Feb. Cws.Umh.10c 

— Konex lot-lrlOp — 
Sew Frt rttoawi Areas 10p_, 

— . PHirawood Res 

May Auc rtxestake uiring U. 

FMcFUdry Red Lake. 

— gMmtoExptarauoxs.. 
VNewSabraResCS — 

October Nortbd«eCSl— _ 

Juiynz 

JWy (ta.9 , span'95-2D00_ 
— WTara ExptnSl. 


ISJJ 


45 
X 
300 
« 

650 
31 
173 
200 

0*43140 
220 
190 

295 hm 
»ab94o 

n 2 ^ 


raiooc L4 
345 £1 
' Q20c — 


tiao 


195 

84 

44 

65 

3.9 


158 

t 

22 

1.7 

08 

I 


44 

172 


PLANTATIONS 


NOTES 


LxM H* TO 
1 x# I Net I Ctrl Grit 


Rubbers, Palm Oil 

Jan Aogbtaglp-Manes'n 

— ♦Aopl>rdBoQnia2t2P_ 

Septtm b f i Hm* top ... 

Aar. No*. Cons. Plants MSL5 — 

aourav Grand Central Up — , 

Apnl SeMlHarreoraMly Pi. MSI J 

Nra. MayjHigMnts MSOc 

Aw- NwjKinla Kepong MSI | 

Apr. OajfHalayPlniMS! 

July Btowe Exans In*. Up J 


216 

186 T4J> 

21 

133 

138 gU7 

LB 

» 

17.9 *Q26o 

U 

5 

1278 — 

— 

100 

36 7 *Q19c 

U 

90 

94 rtfljlio 

0.9 

09 

272 0U5t 

0.9 

52 

16 riHBd 

u 

67 

lb.7 U5l 

u 


ZJ 


Teas 


August Assam Doom El 

member LawnrGrp.il 

May Srpc McLeod Ruud £1 

Apr. Oa Do8.4pC&wJH. 9092 

May No*. Moran Cl 

Jxfy No*Pbntatiw£GpBla*s. 

Jura iMUJiamson £1 


500 (46 

□2U1.10 | 


2670h2U 
387 B242I 


6.0 1.7 
308 4.4 
h667 U 

a«% 32 

10 X 10.1 
t5J 34 
158(22 


MINES 

Central Rand 


Ai*. 

Aug. 


Am. 


May 


. Jurtjxn Deep R1 

■ East Rand Pro. Rl 

Egofi Cons. — 

i. RardhWn Ea. R2 

SmararA Jack R082 
JWmRandRl 

Eastern 

Jc 

Hoiftrti5c,_ 

sqgaRl 

Tms.Cn. 50c. 

Dec. 2GDR050 

Aug. rootutn 25c . 

Kay 

May NMJLesbe65c 

Aug Fibpdannale RQ2S 

Mar ScpLlS. Atncan Ld. 35c 

Aug FrtiVlaidfMcxi 50c — _ 

Hay NraJwinkefcaak R1 

— Wn. Nigel 25c 



March 



Q5Bd 0 
tU5d 6 


062>zc ; 
10126c : 
0195c 
067c 
M50c : 
tOAOc I 
Q«c I 
0382c 


Far West Rand 

r 25c 


Aug (tub lets RJ™ 

Augiptrtraxl R020 | 

Aug8)ooro(onieai R1 
f (bJDnetgctem R1 . ™ _J 

Srpt£tandsrand Gld 20c f 

AugJEhtxug R1 

AagjHartriwesi ltk_ 

AugJKloW GoU R1 

AugJLibanon R1 

150c — 

1 50c 

Vaal Reefs 50c 

i R1 - 
i Areas Ri 

Venern Dees R2 | 

■ RJ 


no 


fc.7 


DW7 


236 


B-7 


OBU2.7 

04UL7 


666 

266 

532 

£36 


— i 9U 


£21 17 
£401*138 


£051(136 
090 2-7 
<28 S0.7 
E37S138 


P7 


0175c 
0570c 
010c 
Q200c 
0275c 
am 
10321* 
Q72tjc 
0330c 
0250c 
10395c 18 
ItEMc 14 
101195c 1.7 
Q12fk 15 


11050c 

10425c 

0122a 


Mar. 

Jwt. 

May 


5epL Free State Oev. 50c | 

Dk. F5 Deitold 50 c 
NO*. HarXMn*5(k . 


Aug. 

Mar 

Jus. 

Ju. 


O.F.S. 


Nraemte h-orame RL- 
Jun. DKJPreS Brand 50c . 


Ok. Pres. Steyn 50c ... 

Frt Si Helena R] 

No*. Jasdl 

Dec. UUefeonSOc 

DwJw KoMngs50c 


Finance 


May iftfexCorp SAS150 — ( 

Jaa Jaly Aag. An. Coal 50c 

July Anglo finer 10c 

Oa Sag. An Goto RI 

Aog. Angio*32l50c 

July Duner Cats. 2 p 

Klogao Gold 

May Dec Cons. GoM Fietos 

April lEaa Raad Cos lOp 

Novertter Errtwl RI 

Oa May Sector 40c I 

Gotdb Base UI30.-J 
00 Gold Fielib S6.5C — [ 
Oa. JoTavgCan^U 
Feb. MKxHeWnSSc- 

NwM knoKD SBD1 40 

5rat>lew Wits 50c 

Ocmer Hand London 15c 

January fond Mm. Props RI . . 

July JaniTiaaLGoavJLdJll 

Sept- Warjtfogehrijt-™ 


Jan 

Mar 

Frt 

Jxn. 


Mar 

Frt 

Aug. 

Ugy 

Mir. 



Diamond and Platinum 


No*. 

Apr 

Jaa 

Aar 

NO*. 

May 


MayiAaglu-Aai.ini 50c. ..J 
OcLfDf Beers W 5c -4 

A*g.l Do 40pc Pi RS 

0a.TmpaMPiai.2De . 4 
aWiLyffeaxug 12ijc _ — 
Srpplhn Put 10c. .. - 


£41 t9J0) 
387 D40 
700 67 
08*43-9 
55S p JO 
720 038 


0590c] 16 
040c 36 
Q2D0c * 
0135c L7 
QSOc 4 
C6U18 


63 

45 

14.1 

55 

48 

3.7 


Uidtlt otXeiwtte axUooed, prices and pet QM drato an- lit pence and 
W oiaUmlo nt are 25p. Esunxted wtcereraiungs raitel aad coran mw bad 
on hnesc mwmI irponsjrel accamu xml where posiWr, weapdated owliib. 
yearly fignres. P/Es are cafcnlated on "net“ dfetnOntton basis, rarntngs per 
ttne brag conpuicd an profit xtier taxation and m r tW w i l ACT — cu 
appiicriHr; bracketed Duras mdkaie 10 pr* era or but dbfereme if 
cakadort on “mr duaMma. Com are based m ~mxx«rara- pwiMimv 
■kn contijres gross dMdrod casts m profit after loMat utkrina 
rran uo n al pnriHsAosies lax Mckrtng nUnatxd rxM W nffseartte ACT. 
Yield! are based on rattle prices. a»* grass, adpased in ACT of 30 p*r M 
' Mow lor ralor W drefared OHXriimueo and righa 
"I0i Scndi". 

| bn Hlgks rad Lows marked (bus have ben adhntrdtn atom for ngfcs cooes 
for cash. 

taerim tome mcreasrd w resumed. 

Merim smer rertced, pissed or defected. 

Tax-hee Id non-residents on rapheraon. 

Figures nr report awaited 

NM nCricUBy UK Ward, dealings permitted under Rote 535(4Kd. 
USM; net toted 00 Slock Exchrage xral esenpxrw rat BbfeoM W Mne 
deprer 0 rrvdxton as liord secratUrs. 

Dealt M muter Rule 53501. 

Pnce a nme of suspenuon. 

Indicated Wridwid after pcmtogi saip raVor rgktt Itrac co m I l lllu n 
lor forecast. 


Same oterira: itdoced hoal radfw reduced e xro mgs HUM. 
g Forecast plutocrat carer on earoUigs updated by tatesl rttnai sixer iraxi. 

J Core* aflows lor conversn 0 shires rat aw ranking tar dMOcnds nr 
ranking only ter restricted dMdrnd. 

* Cnc* does not 0ln* lor sfcxres wtadi may xbo rank lor » worms M a 
future dnc. No P/E ratio malty prorided. 

■ No oar ralre 

BJr. Belgian Francs. Fr. French Francs, ff Viwd based on JUMXpHon 
Treasury BUI Rate stays imchanard urau maturity 0 node a Tax free, 
b Flwnes hosed on prospectus or oteer offer eslIiiBle. c Ceoes. d Dfndend rate 
PM) w payable on part 0 capital, cover bard on dMdcnd oa M capttxL 
e Rntempum yield, r Flat yield. ■ Assumed dividend and ytetd. b Asurawd 
dwtfRWasdytete after scrip inae. J Payment from crattai sawert. k Kenya. 

■ linnrlm Ngeer Own prenons total, n Rigors issue pendteg. ^ omnps based 
on prehoxnary figure s . tDhridnxf and yiekt exclude a spedri payraret. 
I indUacnt dMend: eras* relates to prewms tandem, Wf, ratio based on 
teren Moral eansmgs. a Forecast Ovkfcod. carer based 01 previo u s year's 
exramgs. « Sunea ta Meal tax. x OMdrad core* to rates 0 UO times, 
y DMknd rad ytrid based on merger terms, x Dnfdead and ytefd metede a 
speciM paynwra; Cover does not aaoiy ta specto paymera. A Net dMdend ami 
yfekL ■ Preference Wridrnf passed or deterred C Canadian. E Matoran 
tendrr price F DMdrod and yield based M premca u i or other 0(600 
esdmates tor 1003-84. B Atumwd dnMeed art yleid after prafing scrip and) 
pr rights issar. H Dfmtend rad ytefd based m prospectus or other oAckd 
esttmaus lor 1984. K Flgores based on unnpnctus or offlctol esaouccs ter 
1964. M Dtridrod and yield based 01 protpeous or other pfflcud estbnates (pr 
198586 N Dhndeed and yield based on pmspeom or oOra ofttctol -«—«»« 
ter 1905 F Figures, based on trosnreors 0* extw* offictxl rsriawers tor 19B3L 
a Gross. T Flgores assumed. IDkndeM total to me. 

Abbre rt tkns; an WinOwn t tri serin hire; w ex neats, mot 01; d n 


REGIONAL & IRISH STOCKS 

The following is a selection ol Regional and Irish stocks, dm brier bemg 
minted In Iron currency 
AroOH 


Albany bwZDp- 

Craig & Rase £1 

FxriayPte).Sp~ 
HiqibKBrew— 

Holt (Jos) 2Sp_ 

toll Stm £1 

IRISH 

Crab. 12% 1985 | 

Nat 9^% 84fl9_... 
Fin. 13% 97/D2 1 


M 

£31 

42 

85 

090 

107 


awe... 

£BW,+t, 


CPi Wags .. 

Carrol Into. 
DobUnGas- 

HaillR.SH.1 

Helton Hubs. 

Irish Rapes 


Jacob (W.tRJ 

TMG 


UfM 


54 


220 


<5 



JO 


15 


» 


«0 


67 



80 

... 


OPTIONS — 3-month call rates 




ThoraEMI 

Trail Hows I) 

Trane* Nenatt j 

Uailcxft.. 

Of OpttPtts Mad I 
Stack F ntnag e 1 


Vicbm . . 

18 

WooWth Hktg .... 

M 

Fiaoorty 




CraCenatiB 

28 

Land Sea Ij 

21 

MEK 




SanxdProfB 

14 

Ssertmg Gar/ZiZJ 

59 

DUX 


BrtflOHB Mbi 

41 

Brit Pcbbieuiii 


Bwi.r U 08 

29 





5heU 



22 



Mian 




Com Gate 


Lonrho 

R»T2jo£._ 

24 

M 


“Recent Issues" and “ftiahta ’ 7 Pane a" 


TWj , senicr is Mafatdc ta every CpatMai Onrff h a 4 m,u 

Eoimgcs ttmoglmH the (Mt(0 KiOgfen fgr 2 fee of £70Q ps 

OMWM (Of uth Hcarity. 
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Financial Times Monday November 26 1984 


CURRENCIES, MONEY and CAPIT AL MARKETS 


BASE LENDING RATES 


A-B.N. Bank 9J% 

Allied Irish Bank 10 % 

Amro Bank 9^% 

Henry Ansbacher 9*% 

Armco Trust Ltd. 11 % 

Associates Cap. Corp.... 101% 

Banco de Bilbao 91% 

Bank Hapoallm 9j% 

BCa 91?o 

Bank of Ireland 91% 

Bank of Cyprus 9i% 

Bank of India 10 % 

Bank of Scotland 91% 

Banque Beige Ltd. ... &i % 

Barclays Bank 9j% 

Beneficial Trust Ltd.... 11 % 
Brit. B«nk of Mid. East 9*% 

I Brown Shipley 10 % 

CL Bank Nederland ... 91% 
Canada Perm'nt Trust 9j% 

Cayzer Ltd 91 % 

Cedar Holdings ll % 

I Charterhouse Japhet... 9J% 

Chouiartons 111% 

Citibank NA fli% 

Citibank Savings £111% 

Clydesdale Bank 9i% 

C. E. Coates & Co. Ltd. 11 % 
Comra. Bk. N. East ... 94% 
Consolidated Credits... 10j% 
Co-operative Bank * 9j% 

The Cyprus Popular Bk. 9J % 

Dunbar & Co. Lt<L 94% 

Duncan Lawrie 9i% 

E. T. Trust 11 % 

Exeter Trust Ltd 10 % 

First Nat. Fin. Corp. ... 12*% 
First Nat Secs. Ltd.... 12 % 

I Robert Fleming & Co. 9{% 
Robert Fraser & Ptns. 10 % 

Grind lays Bank t 94% 

I Guinness Mahon 9*% 

IHambms Bank 91% 

Heritable & Geo. Trust 9j% 


■ Hill Samuel § 9J% 

C. Hoare & Co t 9J% 

Hongkong & Shanghai 91% 
Johnson Matthey Bkrs. 10 % 
Knowslev & Co. Ltd.... 10}% 

Lloyds Bank 91% 

Maliisball Limited 10 % 

Edward Manson & Co. 11 % 
Meghraj and Sons Ltd. 10 % 
Midland Bank 94% 

■ Morgan Grenfell ...... 94% 

National Bk. of Kuwait 94% 
National Girobank ... 94% 
National Westminster 9J% 

Norwich Gen. Tst 94% 

People's Tst. & Sv. Ltd. 104% 
R. Raphael & Sons ... 94% 

P. S. Refson 10 % 

Roxburgh^ Guarantee 104% 
Royal Bk. of Scotland 94% 
Royal Trust Co. Canada 9i% 

■ J Henry Schroder Wagg 9 j% 
Standard Chartered ...|| 9*% 

Trade Dev. Bank SJ% 

TCB 91% 

Trustee Savings Bank 94 % 
United Bank of Kuwait 9J% 

United Mizrahi Bank... 94 % 
Westpac Banking Corp. 94% 
Whiteaway Laidlaw ... 104% 

Williams & Glyn's 94% 

W intrust Secs. Ltd. ... 10 % 
Yorkshire Bank 94% 

■ Members of the Accepting Houses 
Committee. 

* 7 -day deposits 6.25%. 1 month 
7.00%. Fixed rate 12 months E2.500 
£8 75% £ 10 . 000 , 12 months 3.00%. 

t 7-day deposits on sums of under 
£10.000 &<?.. £10.000 up to £50.000 
7V£. 00.000 and over 8%. 

4 Cell deposits £1.000 end over 6VA. 

II 21-dey deposits over £1.000 77, Vi. 

5 Demand deposits 6%. 

1 Mortgage base rate. 


FINANCIAL FUTURES 



LONDON 

three- month" "eurodollar” 

Sim points of 100% 



Close 

High 

tow 

Prev 

Dec 

90.61 

90 64 

90.55 

90 52 

March 

80 JS 

90.35 

90.26 

30-21 

June 

39.92 

89.93 

29.81 

88.77 

Sept 

89.52 

89.52 

89 37 

89.3d 

Dec 

89.15 

89.15 

89-04 

8897 


Base Rate 


Est. volume 4.023 13.6141 

P revious day’s open int. 11,484 (10,787} 

THREE-MONTH STERLING 

25 0.800 points of 100% 

Ck>M High Low Prev 

Dec 90.35 50.37 90.30 90.32 

March* 90.49 90.49 90.43 90.46 

June* 90.35 90.35 9oJ» 90 34 

Sept* 90.05 90.35 90.05 90.10 

Dec* 89.75 — — 89.75 

Est. volume 653 (1,390) 

Previous day's open int. 6.435 (6,313) 

• £500.000 points of 100*'. 

20-YEAR 12% NOTIONAL GILT 

£50.000 32nds of 100% 

Close High low Prev 

Dee 109-12 109-12 109-26 109-01 

March 108-20 108-20 108-11 108-10 

June 108-03 — — 107-2S 

Sept 111-03 — — 110-28 

Dec — — — 108-06 

Est. volume 1.719 (3.450) 

Previous day's open Int. 3,814 (3,822) 
Basis quote (clean cash price of 134 V. 
Treasury 2003 lese equivalent price of 
near futures contract) 02 to 10 (32nds) 
STHHtINC £26,000 S per £ 

Close High Low Prev 

Dec 1.2192 1.2265 1.2189 1.2300 

March 1.2187 1.22S4 1.2180 1.2300 

June 1.2197 — — 1.2310 

Est. volume 378 (497) 

Previous day's open int. 5.968 (5.922) 
DEUTSCHE MARKS DM 125,000 

Clone High Low Prev 

S per DM 

Dec 0.3307 0.3327 0.3306 0.3336 

March 0.3338 — — 0.3366 

June — — — 0.3716 

Est. volume 82 (52) 

Previous day's open Int. 393 (532) 

SWISS FRANCS Swfr 125.000 
$ per SwFr 

Close High Low Prev 

Dec 0.4003 0.4006 0.4003 0.4024 

March — — — — 

June — — — 0.4456 

Est volume 2 (1) 

I Previous day’s open int 541 (542) 
JAPANESE YEN Y12-6m S per Y100 

Close High Low Prev 

Dec 0.4081 — — 0.4100 

March — — — — 

Juno — — — 0.4323 

Est volume nO (2) 

FT-SE 100 INDEX 
£25 per full index paint 

Close Hlph Low Prev 

Dec. 116.40 116.S0 115.85 116.45 

March 116.45 — — 116.55 

June 116.85 — — 116.96 

Est volume 162 <2S1) 



Close 

High 

Low 

Prev 

Dee 

73-08 

73-13 

72-21 

72-09 

Mareh 

72-17 

72-22 

71-26 

71-15 

June 

71-te 

72-01 

71-06 

70-25 

Sept 

71-10 

71-15 

70-22 

70-07 

Dec 

70-26 

70-29 

70-OS 

69-23 

March 

70-12 

70.15 

63-24 

69-03 

June 

70-00 

70-03 

89-17 

68-29 

Sept 

— 

— 

— 



Dec 

69-11 

59-11 

69-04 

68-05 

March 

69-02 

69-02 

68-3D 

67-31 

June 

68-26 

— 

— 

67-Z3 

U.S. TREASURY 

BILLS 

(IMM) 


Sim points of 100',. 



Close 

High 

Lew 

Prev 

Dec 

91.69 

91 77 

91.64 

91.62 

March 

91.44 

91.52 

91.37 

91.31 

June 

91 .04 

91.13 

90.96 

90.32 

Sept 

90.66 

90.76 

90.60 

90.56 

Dec 

90.33 

90.41 

90.26 

90.22 

March 

90.02 

90.03 

90.02 

89.89 

June 

89.74 

89.77 

39 74 

89 £8 

Sept 

89.47 

89.47 

89.47 

69-28 

CERT. 

DEPOSIT 

(IMM) 



$ 1 m points of 100 % 




Close 

High 

Low 

Prev 

Dec 

91.01 

91.03 

90.95 

90.89 

March 

90.66 

90.73 

90.32 

90.53 

June 

90.22 

90.29 

90.20 

90.09 


Dec 

Close 

69-18 

High 

69-25 

Low 

69-12 

March 

68-28 

69-03 

68-22 

June 

68-12 

68-14 

68-05 

Sept 

67-31 

68-06 

67-30 

Dec 

67-18 

67-21 

67-18 

March 

.. 

_ 

— 

June 

66-27 

67-04 

66-27 


Bank of Credit and Commerce 
International societe anonyme 
LICENSED DEPOSIT TAKER 

announces that from 12th November 1984 
its base rate 

is changed 

from 10 % to 9 i% p.a. 

lOOLeadenhall Street London EC3A3AD 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3mth Interbank 
Treasury Bill Tender ; 
Band 1 Bills 
Band 2 Billa I 

Bond 3 Billa 
3 Mtfi. Treasury Bills 1 
1 Mth. Bank Bills I 

3 Mth. Bank Bills ! 

TOKYO j 

One month Bills 
Three month Bills ■ 

BRUSSELS ' 

One month 
Three month 
AMSTERDAM 
One month 1 

Three month j 


>6.46876 

■6.34375 


NEW YORK ! ; 

I— 1* • Prime rates :ll*j lUnch'd 

!— l 4 Federal funds i Bh 1 — >j 

I—* : 3 Mth. Treasury Bills .8.36 —0.19 

i — 0.0873' 6 Mth. Treasury Bills 8.38 i-0.42 

•- la 3 Mth. C D 8.95 i — 0.40 

I - ?* FRANKFURT 1 

* , Lombard '5.60 jUneh *d 

TV , One Mth. Interbank |5.47S -0.175 

'Three month >S.77S 1—0.175 

> i PARIS . ! 

’ « . Intervention Rate 'll Unch'd 

One Mth. Interbank ;107g * l s 
j— 0.06.5 Three month -lOft •■r I * 

I MILAN I ! 

Unch’d one month -17ft .+ 4 

— *o ‘Three month 17^ JUnch’d 

■ i DUBLIN 1 . j 

! — ft i One month :X4l« j+i, 

>s three month .141* 1+5* 


London — band 1 bills mature m up to 14 days, band 2 bills 15 to 33 days, and 
bend 3 bills 34 to S3 days. Rates quoted represent Bonk of England buying or 
selling rates with die money market. In other centres rates are generally deposit 
rates In the domestic money market and tholr respective changes during the 
week. Band 4 bills 9V 


This advertisement is Issued in compliance with the requirements of The Council of The Stock Exchange. 
It does not constitute an invitation to subscribe or purchase any securities. 



Kingdom of Spain 

US. $500,000,000 

Floating Bate Notes due 1999 

The following haw agreed to subscribe to or procure subscribers for the Notes: 


Morgan Guaranty Ltd 
Deutsche Bank Aktiengesellschaft 


Credit Suisse First Boston Limited 
Mitsubishi Finance International Limited 


Amro International Limited 
Bank of America International Limited 
Bankers Trust International Limited 
Banque Paribas 

Citicorp International Bank Limited 
County Bank Limited 
Credit Lyonnais 

Fuji International Finance Limited 
Gulf International Bank B.S.C. 

Irving Trust International Limited 
Kuwait International Investment Co. s.a.k. 
Lloyds Bank International Limited 
Manufacturers Hanover Limited 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Nomura International Limited 


Banco de Vizcaya S.A. 
Bank of Tokyo International Limited 
Banque Nationals de Paris 
Chase Manhattan Limited 
Commerzbank Aktiengesellschaft 
Credit Commercial de France 
Dresdnek Bank Aktiengesellschaft 
Goldman Sachs International Corp. 

IBJ International Limited 
Kidder, Peabody International Limited 
Lehman Brothers International, Inc. 
LTCB International Limited 
Merrill Lynch International & Co. 

Morgan Grenfell & Co. Limited 
The National Bank of Kuwait S.A.K. 

Orion Royal Bank Limited 


FOREIGN EXCHANGES 


U S. TREASURY BONDS 

8 Vo 5100,000 3Znds of 100% 

Class high Low Prev 

Doc. 73-06 73-11 72.17 72-17 

March 7Z-17 . 72-17 72-02 71*24 

Est. volume 2,574 (378) 

CHICAGO 

U.S TREASURY BONOS (CBT) 

8 % 5100.000 32nrfa el 100% 


Dollar basks in the bad news 


BY COUN M1LLHAM 

Markets can be very perverse, as low as the published 1.9 per 
All the news suggested a sharp cent. 

weakening of the dollar, but it The Reagan Administration 
closed on Friday at the highest also forecasi that growth in the 


STERUNG EXCHANGE RATE 

INDEX . 

: (Bank of England) 

Nov 23 Prev teas 
AM am ...... ?S4 ■ 7M 


ievel so far this month. 

On Monday the Gentian 


Bundesbank intervened several slowdown in economic activity. 


times to prevent the U.S. 
currency rising too sharply. The 

central bank's dollar sales were 


as low as the published 1.9 per thin, and it was still expected IfcOft an ...... 

cent. that the dollar might prove 1J.W am 

The Reagan Administration vulnerable above DM 3.00, but Noon - 

also forecast that growth in the it remained- very firm, gaining 1.00 pa ....... 

fourth quarter is unlikely to be over 6 pfennigs on the week. • 2.00 pm 

any better, confirming a marked Reasons . behind the dollar's. 3.00 pm ...... 

slowdown in economic activity, resilience appear to be: expee- AW pm 
Possibly a fall of 41 per cent tations that other countries will 
in October durable goods orders follow theU.S. in cutting interest £ in Sea York 
announced on Wednesday would rates; that the Budget deficit,' m • /• • . 



73d ■ 

75b5 

„ ' 

T4d , 

7M 



75J 


75,0. 

73.3 


74J ■ 

75 a. 


74* 

- ?&2 

* 

75i> 

75 2 


7LS 

745 


744 

75.1 


Possibly a fall of 41 per cent 


not on a large scale, but seemed make the market change its which is expected to be over 
intended to keep the' market mind. But no, it did not The $200bn this financial year, will 
nervous about the Bundesbank's dollar just went on gaini n g limit any further decline in U-S. 
intentions. This failed, and it ground. rates: and that the reduction In 

appears the German authorities Then surely the cut in the the discount rate has produced 
are not prepared to spend large Federal Reserve's discount rate, a rally on the U.S. bond and 
sums in defending the D-mark and the absence of U.S. dealers, equity markets, creating foreign 
at present on holiday for Thanksgiving Day, demand for the dollar. 

On the following day the on Thursday would enable the 


[November *aj Pwv.ame 

£ spot ?Lnzat,3t5d| 8i.8M4.XMa 
1 month □,10 0.08pm > 0.08-0.06 am 
i mrifliiiB O.13-0,10 om. '0,07.0.04 Dm . 
12 m onths 10.30 .0 .30 d to •‘0.B B-0.7B ON ■ 
- Forward premium* . and discounts apply 
to the U.S. dollar. 


following day 


dollar moved back above DM Bundesbank to push the dollar 
3.00. despite a very disappointing back down in a thin market. The 
U.S. Gross National Product rise German central bank did sell 
in the third quarter. An earlier dollars, but after an initial 


FORWARD RATES AGAINST STERLING 


estimate forecast growth of 2.7 reaction 
per cent, and the market was finished 
expecting a revised figure of the day. 
around 2.3 per cent, but not one On F 


reaction the U.S. currency Dollar 
finished at its highest level of 


French Franc 
Swiss Franc 


around 2.3 per cent, but not one On Friday trading remained japansso Ysn 299.0 

POUND SPOT— FORWARD AGAINST POUND ■ 


1 month ' 3 month 6 month 12 month 

I. 2182- 1-Z18T - 1,2173 . 12228 

3.8842 - 3.662* ; 3.6241 . 3.5605- - 

II. 3205 11-3591 11.4027 11.6307 

3.0883 3.0196 £9797 2.9146 

298.17 296.64 . 294.06 289-86 


THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100* : . 

Close High Low Prev . 

Dec 90.60 90.63 90.54 90.49 

March 90.26 90.36 90-23 90.13 

June 89.82 89.92 89.79 89.68 ' 

Sept. 89.41 89.51 89.38 89.26 

Dec 89.03 89.13 89.02 88.88 

March 88.69 88.76 88.69 88.53 

June 88.37 88.41 88 JO 88.20 

Sept 88.05 88.07 88.06 87.88 

STERLING (IMM) Ss per £ 

Close High Low Prov 
Dec 1-2125 1.2240 1.2110 1.2306 

March 1.2115 1.2210 1.2110 1.2310 

June 1.2125 1.2255 1.2140 1.2335 

Sept 1.213S — 1.2170 1.2350 

Dec 1.2145 — — 1.2380 

GNMA (CBT) 

8 % $100,000 32nds of 100% 


Nov 23 spread 

lTs! 1.2160-1-2270 1.2185-1-2195 0.1 0-0, 07c pm 

Canada 1.6055-1.6135 1.5055-1.6065 0.13-0.22c dbg 

Neihind. 4.14V4.17 4.15V4.16ij m-llc pm 

Belgium 74.25-74.43 74.25-74.35 2-7c dis 

Denmark T3.2B-13.33i, 13.32U-13.33*, 2V3orfl dis 

Ireland 1.1869-1.1912 1.1891-1.1905 036-0. 52p dl* 

W. Gor. 3.68-3 70L 3.69>«-3.7DN 1*j-1*,pf pm 

Portugal 197.50-199.60 1S7.70-198.20 200 -835c dis 
Spain 206.75-207420 206.75-206.95 S0-60c dts 
Italy 2^7a'-2J2324 2.280-2,281 B -11 lire dis 

Norway 10. 70 >-10.74 10.70 V10.T11 2V3ftora dis 


W. Gor. 3.68-3. 7tKi 
Portugal 197.50-199.1 
Spain 206.75-207 J 


Italy 2^74^2^924 2.280-2.281 B -11 lire dis -5.00 29-33 dis 

Norway 10.70*^10.74 10.70 V10.711 2*-3ftora dis -3.43 94-104 dis 

France 1128-11^24 11.304-11214 4-1V dis -026 44-64 dts 

Sweden 10.54-10.574 10.554-10.564 2-24ore dis -2.49 524 dis 

Japan 298-2994 2S8V2994 0.88-0.78y pm 3.33 2.48-2.32 pm 

Austria 25.86-26.02 25.97-26.02 54-4\gro pm 2.22 154-114 pm 

Swit= 3.04-3.06 3.044-3.054 14-1 4c pm 5.41 34-34 pm 

Belgian rate is (or convertible francs. Financial franc 74.45-74.55. 
Six-month forward dollar 0.20-0. 15c pm. 12-month 0.30-0. 46c dis. 

OTHER CURRENCIES 


Three % 

p.a. months pra. 

0.84 0.124) 07 pm Ojfi 
-131 0.38-0.5041* -1.07 
3.S7 4-34 pm 3.67 
—0.73 11-19 dis -0.81 
-242 74-8 dis -2.31 
-4.44 1^2-1.46d1s -430 
4.46 34-34 pm 3.79 
—25.31 S95-1770dis -23.89 
-3.19 155-175 dis -3.19 
—5.00 29413 dis -5.44 
-3.43 94-104 dis -3.68 
—0.96 44-64 dis - 1.77 
-2.49 M*i dis -2.41 
333 2.48-2.32 pm 3.21 
232 154-114 pm 2.08 
5.41 34-34 pm 4.34 


BANK OF ENGLAND TREASURY BILL TENDER 


Bills on offer : £100m i £iOOm Top Accepted _ 1 

Total of ■' i rate of dliooont. 8.M58* ■ 

applications. ®313. 125m, 8521m -Avsrsge- - ^ ■ 

Total allocated....' flOOni ! £lOOm i rate of dtopount; 9-ODOT* 

Minimum ; I jAvorage yieffl.. > 9J1* 

aoospted bM ,.- 1 £97.75 ! £97.745 lAmount on offer - 

Allotment at | r _ i at next tandsr._ ( ClOOm . 

minimum level . ..1 91* i 100 * 1 .! • 5 


D.043BX 
8.8 B* 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


UKT 1^160-1.2270 1^185-1^195 0.10-0. D7C pm 

Iretandt 1J)2fl0.1.0330 1.0260-1.0270 0.48-0.43C pm 

Canada 1J173-1 J190 13180-1^190 032438a die 

Nethlnd. 3.38053.4200 3.41903.4200 033-030cpm 
Belgium 80.50-41.16 81.05-91.15 7»r8o dis 


Belgium 80.50-81.16 81 .05-91 .15 74-®o 

Denmark 10.864-10344 10.94-10.944 24-2*1, drirdfa 

W. Ger. 33000-3.0356 3-Q28S-3.0295 0.9CM)-8Sp1 pm 
Portugal 182-163 182-163 17S-525c dta 

Spain 188.99-170.10 169.K-1B9.85 45-55ctHs 
Italy 1.9874-1.990 1^79-1.880 9. 10-9. Wire dis 

Norway 8.784-8.794 8.794-8.794 2.B5-3JS«e dis 

Francs 8.21-9.294 9^9-9.294 1 .25-1.400 die 

Sweden 8.BZV8.67 a 66*^8,67 2.05-Z56ote dis 

Japan 243.35-245.40 245.16-245^5 O.B4-O BOy pm 
Austria 21.11 -21 JO 21.28-21.30 2 JO- 2 JOgra pm 
Switz. 2.4880-2.5050 2.6005-2.5015 0.93-0J7O pm 


Argentina Paso.J 169.59 169.89 . 138.90 139.02 
Australia Dollar. 1.4240 -1.4960 1.X665-1.1670 
Brazil Cruzeiro .3.378.5-3.598.5, 8,767-2,781 
Finland Markka.- 7.0882-7.7521 1 6.3080 6.3100 
Greek Drachma.' 150.74 153.79 ' 122.90-125.39 
Hongkong Dollar 9,5530 9.5365 7.8250-7.8289 

Iran Rial ‘ 114.60* 91^5* 

KuwaitDinanKD ■ 0.36800 0.36030 f0.301S5O.301 BE 
Luxembourg Fr. 74.25^74.55 61.05 61.19 

Malaysia Dollar- 2.9360-2.9395 ! 2.4050-2.4080 
New Zealand Dir. 2.4870 8.4830 , 2.0380 2.0410 
Saudi Arab Rival 43455 4.3505 i 3.5605 3.5615 
Singapore Dollar 8.6370-2.6430 2.1600-2.1650 
8 th African Rand 2.1883-2.1969: 1.79701.0020 
U.A.E. Dirham.... 4.4816-4.4866 5.0720-3.6730 


{Austria - 

Belgium-....-.. .. 

Denmark 

'France ..... 

Germany 

Italy 

'Japan 

i Netherlands 

'Norway ..... 

Portugal 

Spain - 

Sweden- — 

Switzerland- 

United States ' 

.Yugoslavia J 


95.75-28 J» 
74.26.78.05 
13.25-13.39 
1135-1137 
3.67-3.71 



% Three . % 
One- month . p.9. months p j. 

0.10-0.07C pm 0.84 0.12-0.07 pm 0.31 
0.49-0.430 pm 5.30 1.30-1.19 pm 4.82 
0.22-0 ,25c dis - -2.14 0.4343. 480 is -1.38 
033-030c txh 332 2. 88-2.85 pm 3.38 
7>r«od<s — 1 .S3 IB-19 dis -1.19 

2t-2*tfte v cfls -2.75 6 ',-SI, dis -2.02 
030-0^pf pm 3.48 2.73-2.68 pm 339 
175 -625c die -2635 S00-1460dks -24.00 
4S-S5ctUs -3.S4 T3S-1S0 d<s -3.38 

9.10-9.Mllra dis -S.99 28.2S-27dis -5.71 
2.BS-33&ora dis -433 8.10-8.60diB -330 
1 .26-1 -40c dis -1.72 4.40-4 30dts -1.99 
2.05-236ote dis - -3.13 E35-6.06dis -2.68 
0.54-0.B0y pm 235 1.80-1.76 pm 2.90 
230-23l^ro pm 1.44 10.753.75 pin 1.94 
0.93-0 37a pm 4.33 2.SS-239 pm 4.04 


804-213*e 
10.53-10.64 
3.03 3.06 
lj>l>t-135ig 
270-297 


t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not id the Individual currency. 
Belgian rate is .for convertible francs. Financial franc 74 45*74.68. 

CURRENCY MOVEMENTS CURRENCY RATES 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

Currency 
amounts 
against Ecu 

change 

from 

central 

% change 
adjusted lor 

Divergence 
limit % 


rates 

November 23 

rate 

divergence 

Belgian Franc 

44^008 

44.9177 

+0.04 

+0.31 

+-1.5428 

Danish Krona ... 

8.14104 

8.04839 

-1.13 

-086 

*1.6421 


2^4184 

2.23000 

-0.53 

-0.28 

±1.1483 


6^7456 

6 -S3 73d 

-0.54 

—0.27 

*1.3869 


2.52S95 

2.51480 

-0.44 

-0.1T 

±1.5168 


0.72589 

0-717609 

- 1.11 

—0.84 

±1.6671 

Italian Lira ...^ 

1403.49 

1383.36 

-1.43 

-1.43 

±4JS11 


Changes are for Ecu. theiefora positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Bank of Morgan 
Nov 23 England Guaranfy 
Index - ChangeeX 

Sterling 743 —16.6 

U3. dollar. ' 140.8 +27.6 

Canadian dollar. . , 89.9 —8.4 

Austrian schilling. 111.6 +3.6 

Belgian franc, : 88.9 —10.4 

Danish Kroner ! 76.7 —5.6 

Deutsche mark... . ( .121,6 +6.4 

Swiss franc_ ’ 141.0 +9.8 

Guilder. 1 111.6 +33 

French franc «4.s —18.2 

Lira. ; 46.B -14.0 

.157.0 +12.1 

Morgan Guaranty changes: average 
1580-1982-100. Bank of England Index 
(base average 1975—100). . 


Bank - Special European 
rate 'Drawing Currency 
% 1 Rights - UMt 


Starling — (Q.B1 1748; 0.603885 

U.S. f 819 ; 1.00 169 , 0.738778 

Canadians.. 10.78 > * 1 0.974079 

Austria Soh. 4 * 21.0435 <15.6691 
Belgian Fr.. 11 100.4219 '44.9177 

Danish Kf. ■■ 7 ,10.8483 8.04899 

Dmark M 4 Is 3.99453 ; 8.23000 

Guilder 6 3.38571 2,51480 

French Fr..., 912 , 9.20253 i 6.83739 

Uni 1«1| 1866.70 11383.38 

Yen... ! 8 243.811 : 180.705 

'NorMqjn Kr..[ 8 8.74126 [ 6.48832 

Spanish Pta. lg 168.474 • 126323 
Swedish Kr.i 9 8.61003 6.38868 

Swiss- Fr- . 4 12.48269 , 1.844X4 
Greek Dr*ch 20 ig ll24.9SS ! 91^823 
Irish Punt... ' 12li 10.966950; 0.717609 

- CS/SDR rate for Nov 22: 1.31566. 


Pound Starling 
U.S .Dollar 


Deutchamark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Ura 1,000 


Canadian Dollar 
Belgian Franc 100 


;Pound St'rlingj U.S. Dollar i Deutsche m’ kJ' panama Yen, Franc hFranc, Swigs Franc [Dutch Guild j Italian Lira jCanocte DollarBolglan Fran 

r 1.219 3.698 299.0 11-31 1 33)60 "1 4.160 22BL j 1.606 74.30 

0.820 1. 3.029 246.2 9.295 2.501 3.420 1880. j 1.317 61,10 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short term I 

7 days' notice — 

Month 

Three months ' 

Six months.......-...' 

One year ' 


Sterling 

US 

Dollar 

9 9U 

BH-Bra 

«la 9S« 

8»4 B7e 

91« 9U 

aw Sf?. 

9h’. 

Off 

9f i 9t> 

97, 10 

91, 95a 
10 ft 10 ft 


C a n a di a n ’ Dutch 
Dollar | Guilder 

liu-llis 1 8*6fi 
lm-llis BSb-BJb 
10|.;-11 I 6Ss6A» 
10 ,viO s i i 5ia 6 
ItHt-lOTg 1 6 6is 

10 H -11 I 6 * 6 ^ 


638-558 { llfta-12 
bsb 6 a» * 1 %;* 

51s 6 5A-8A 

6 6 is 5-518 


Franon 

Franc 

Italian 
. Lira 

Belgian Franc . 

Oonv. - Fin. j 

I0i4-107 B 

xoViotb 

10^1 -107b 
lli«115e 

1 US-116, 
18ft-18ft 

X4tc 19lfl 

14 XS 
146s- 16 >b 
14Ss-15U 
14T B 16I« 

15 14.155, 

llie-12 
1059-1 1U 
1039 107s 
10 U- 105* 
IOI 4 105 4 
101b -11 

103, IX ! 
X05sll , 
XOSg 10*4 | 
lOlB 1059 1 
101,1068 r 
101, 1034 1 


j' Danish 
| Krone 

‘ 12-1218 
) 12121a 

! 12121 # 
. 111,-1214 
I IIS-124 
| 11>4-115« 


Asian S (dosing rataa in Singapore): Short-tarm per cann seven days BV9 per cent on* month 9-9S per coni: Ihrae month# 9 »h- 9 7 » per cant: six 

months per cent: one year IQVIOS, par cent. Long-term Eurodollars: two years 11 VII Si per c»m; Three years 11^-11»« per oani: lour years 11^-12 per cent: 

nve years 12-121, per cent nominal rates. Short-term rates era call for U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


Federal Reserve rides to the rescue 


Saudi Inte bn ational Bank Sumitomo Trust International Limited 

Al-Bakk Al-Saodi Al-Alami Liurnrn 

Svenska International Limited Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd. 

The Notes, issued at 100 per cent in denominations of U.S.S10.000 and U.S.S250.000 have been admitted to the 
Official List by the Council of The Stock Exchange subject only to the issue of the temporary Global Note. 
Interest is payable semi-annually in May and November, the first payment being made in May 1985. 

Full particulars of the Notes and the Issuer are available in the Extel Statistical Service and may be obtained 
during the usual business hours up to and including 10th December, 1984 from;— 


There have been three cute in 
clearing bank base rates during 
November, and the discount 
houses proved correct in their 
belief that the 94 per cent level 
was attainable from the time 
rates fell to 10 per cent on 
November 7. The British 
Telecom share issue encouraged 
thoughts along this line, since it 
was assumed the authorities 
would wish to do all in their 

UK clearing banks' base 
lending rate per 

cent sinee November 23. 

power to ensure a successful 
result for the sale. 

Against this background the 
houses proved reluctant sellers 
of bills outright to the Bank of 
England to relieve day-to-day 
credit shortages, preferring to 
take assistance in the form of 
repurchase agreements on bills 
and wait for more favourable 
dealing rates before parting with 
paper permanently. 

This situation existed for 
about two weeks, and the 
houses were not shaken In their 
view that lower rates were still 
in the offing when Barclays Bank 
cut its base rate to 91 per cent 

FT LONDON 
INTERBANK FIXING 

(11.00 a.m. November 231 

3 month* U.S, dollar* 


8 months U.S. dollars 


at the beginning of last week. 

Traders in other financial 
markets were not as confident 
however, and their doubts were 
based on the surprisingly resi- 
lient dollar, which was steadily 
depressing sterling on the 
foreign exchanges, and the weak- 
ening of spot oil prices on -the 
European market This created 
uncertainty on the financial 

MONEY RATES 


futures market in sterling deno- 
minated interest rate contracts, 
but there was never any rim* for 
this to really undermine con- 
fidence on the cash money 
market 

The Federal Reserve sud- 
denly took over the role of the 
U.S. Cavalry riding to the res- 
cue and, just when there were 
one or two fears creeping in 


about missed opportunities, an- 
nounced a cut in its discount 
rate by } percentage point to 
per cent after the dose of New 
York and Chicago trading on 
Wednesday. 

National- West mins ter Ttantr 
was the first clearer to reduce 
base rates to 9J per cent on 
Thursday morning, followed by 
Lloyds and Midland. 


Zurich j Amst'dam I 


Overnight- 5.40-5.55 

One month .....J5.76-5.90 

Two months- 5.70-0.85 

Three months- 6.70-6.86 

Sra months. 5J30-6.9S 

Lombard- 6.6 

Intervention — 

LONDON MONEY RATES 


7 days notice!' 


6.16625 

6.46876 


157s- 17l« 
17-17ae 


10*4 5* 5ft 


6J34375 j 17t*-17ia 


Brusse ls | Dublin 

12.00 I 13V 14 
lQ&S-lOlg . J41 a 1418 
- 1414-141* 


101* -103a 
10i* 104« 


1418-1418 

i4J*-i41a 


Discount Houses Deposit and BUI Rates 


One year 


Starling 
: Certificate 

jo! deposit 

Interbank 

Local , 

Authority j Company ; Market 
deposits : Deposits [ Deposits 

Treasury 

(Buy) 

Treasury 

<8eilh 

95^9 ft 
9i!rSy 

gff-gfc 

5-10 

8>b 9Sg 

stst 

954-9 

OTs-10 

Local 

859-91, | 7>s-9S, . 4 95s 

BJ*-Bli { - j _ 

914 - 91 , ; 91,-954 ! ai4-sig 

IS : ?f 

S j _ | 1 " 

»« : - 1 2 

“ • 

is 

. 

- 

SST— 

S 

s mfKin.i 


Eligible 

Bank 

(Buy) 


1 Eligible 
I Bank 
i IS* II) 


£**- 

: »f* 

i 9* 

) ftft-918 


negotiable | Authority j House 
Condi 1 Deposits D*po*jta< 


One month j 10Je-10 f 

Two months 10 ijlDU 

Three months-. 101a 10lg j 

Six months 10 BS* , 

Nina months.... lON flig 

One year i 10le 

Two year*.. i — 

Three years—..! — 

Four years ) — 

Five years. I — 


« of .. ! Linked Linked 
Pnpoefie; Deposits Deposits 


'S* 5 
106 * 

iou [ 

lOlB 


8.B-9.8 I 
8-96 8.06 
9JS4.I6 f 
14-8.6 

15 B.7 = 
6.8-10.0 : 


BlaBa,, ! 9*} 9ft 
. 94a - bS 

B .®*< I BJilO 


26th November, 1984 


Cazenove & Co. 

12 Tokenhonse Yard 
London ECZR7AN 


Mwaan Guaranty Ltd 
30 Throgmorton Street 
London EC2N 2NT 


offer 9 11,16 


The fUlng rates are the arithmetic 
means, rounded to the nearest ana 
sixteenth, ol the bid and offered rates 
tor SlOm quoted by the market to 
rive reference banks at 11 am each 
working day. The banks are National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Banque Nationals da 
Haris and Morgan Guaranty Trust, 


FCGD Fixed Rate Export Finance IV: Average Rats of Interest oenod 
October 3 to November 6 1984 (inclusive): 10.B1B per cent. Local auihoririOiand 
finance houses seven days* notice, others seven days’ fixed. Finance Houses 
Base Rate (published by the Finance Houses Association): it par cant tram 
November 1 1984. London and Scottish Clearing Bank Rates lor lending b 4-9V 
per coni. London Deposit Rstea for sums at saven days' notice 6-6^t par rant 
Treasury Buis; Average tender rates of discount 9.0063 per cent. Certificates of 
Ta* Deposit (Series 6) : Deposit £100,000 and over held under, one month 1QV par 
cent: one-three months 10 per cant: three- six months 10 per cent: six-nine 
months 10 per cant: nlne-12 months 10 per cant; Undtf- £100.000 9*j per cent 
from November 7. Deposits held undor Series 5 ID 5 * per cent. The rata- tor 
all deposits withdrawn tor each 7 per cent. - 7 


NEW YORK (4 pm) 

Broker loan rata . 

fed funds 

Fed funds at intervention 

Treasury Bills 

One month . 

Two month 

Three month . 

Sis month 
DnO' year, 

Treasury *Boiuk A • 

Two year 

Three year J. I... 

Four year 

Five year 

Seven year ..." 

10 ne'er 

.» year 


m 

TOV-10% 







Sr-U 




% 


ip 
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The discovery of oil is expected to bring the two Yemens closer. 

North Yemen's President Ali Salih will haye to 

tread cautiously, however, to reconcile conflicting Interests 

Education starts to blur 
the tribal mentality 


“I THINK that Yemen has crossed a threshold in the 
past four or five years,” a well-informed member of 
the Western community in Sana’a remarked recently. 

“During the civil war of the * 

1900s and most of the 1970s _ .... , . . 

one eonld say that toe tribes «y Michael Field 

could bring down the central 
government If they wanted. 

arysKizsiTs — i-f «■ 

Sana’a— not unless toe Govern- pop ^ atlon ‘ 
ment did something incredibly The northern part of Yemen, 
stupid. On the other hand we which is slightly flatter bul 
haven't rea ch ed the stage yet drier, has a tribal population, 
where the government can part Bedouin but mostly 
pacify the tribes. settled on smallholdings. The 

As toe comments suggest, people here are Zaidis, members 
Yemen remains divided Into a ^ a j^ld. unmymical sect in the 
patchwork of tribes and com- unorthodox Shia branch oi 
m unities. Islam. 

The south of the country. Traditionally toe Zaidi tribes 
which begins at the town of have made toe Government is 
Yarim, has a settled population Sanaa— President Ali Abdullah 
not organised on tribal lines and Salih is a tribes man — and the 
following the Sbafi interprets- Government has then extended 
tfon of the orthodox Sunni its authority over the people oi 
branch of Islam. The people in the south and west: Yet the 
this mountainous but fairly tribes themselves, having pro- 
green countryside are farmers, vided the ruler, have never con- 
mostly working on large estates, sidered themselves to be under 
and traders. his authority. 

. K one includes in toe group The tribes have a deserved 
the farmers of the Tihama reputation for being violent, 
coast, who are orthodox Mus- 
lims of Afriwin origin, the The tribes’ strength was In- 
Shafis/soutoemers make up creased by the tide of money 


rather more than half of the 
population. 

The northern part of Yemen, 
which is slightly flatter but 
drier, has a tribal population, 
part Bedouin bnt mostly 
settled on smallholdings. The 
people here are Zaidis, members 
of a mild, unmystical sect in toe 
unorthodox Shia branch of 
Islam. 

Traditionally the Zaidi tribes 
have made the Government In 
Sanaa— President Ali Abdullah 
Salih is a tribesman— and the 
Government has then extended 
its authority over the people of 
the south and west: Yet the 
tribes themselves, having pro- 
vided the ruler, have never con- 
sidered themselves to be under 
his authority. 

The tribes have a deserved 
reputation for being violent. 

The tribes’ strength was in- 
creased by the tide of money 
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and guns that flowed to them 
during the civil war, from both 
toe republican and royalist 
sides. (Whatever Westerners 
might assume, tribesman are 
not necessarily politically con- 
servative — their loyalties are 
buyable.) 

In spite of all toe obvious, 
visible differences, however, the 
divisions in Yemeni society are 
beginning to blur. Among the 
better educated young, ideology 
is probably more important 
than regional conciousness. The 
government apparatus, which 
used to be purely Zaidi. is now 
staffed at least half by Sbafis. 

The technocrat ministers are 
southerners, though the men 
with power are from the tribes. 
Their positions in their tribes 
have got them into toe Govern- 
ment, and, conversely, they use 
their government posts and the 
incomes they receive from toe 
state and Saudi Arabia, which 
pays stipends to tribal leaders, 
to further toe interests of their 
tribes. 

As Yemen has become richer, 
since the oil boom began in 
Saudi Arabia and Slbn a year 
started to flow from Yemeni 
workers in toe Kingdom, toe 
tribal leaders have started to 
become more bourgeois or 
southern in their outlook. At 


In the souk of Sana’a, capital of North Yemen, where to e old and the new traditions of dress and trading mingle 


toe same time, and particularly 
under President Ali Salih, the 
army has greatly increased in 
strength and is now at least a 
deterrent to tribal lawlessness. 

The more harmonious rela- 
tions between the communities 
within Yemen have been 
matched recently by better 
relations between the two 
Yemeni states, toe Yemen Arab 
Republic (North Yemen) and 
the People's Democratic 
Republic of Yemen (Southern 
Yemen). 

Defeated 

Twice In toe 1970s, in 1972 
and 1979, the two countries 
were dragged into war through 
harbouring each others' exiled 
opposition groups. 

On toe second occasion toe 
fi gh tin g was caused by toe 
National Democratic Front, an 
unholy alliance of disaffected 
Sana’a politicians, of mainly 
left-wing views, and minor 
tribal elements, who obtained 
toe backing of Southern Yemen 
and raised a revolt. The small 
war was stopped by the inter- 
vention of tbe Arab League in 
March 1979. 

As part of toe peace agree- 
ment the NDF was promised 


posts in toe Government, but it 
was never given any because of 
resistance to toe idea by pro- 
Saudi northern tribes. When 
the NDF forces rebelled again 
they were defeated. Their 
strongholds in toe south of toe 
country were overrun in early- 
1982 and their guerrillas were 
forced to See across the border, 
where they remain in a semi- 
organised state. 

At the time of its defeat toe 
NDF was given a further 
promise of elections in North 
Yemen in 1983 or 1984, but its 
political influence has waned so 
much since that the idea seems 
to have been forgotten. 

The end of the fighting in 
both 1979 and 1982 was accom- 
panied by agreements on unity 
between the two Yemens. The 
first was more a matter of high- 
flown rhetoric than practical 
politics, but the second was a 
sensible lower key affair. 

Since 1982 the two presidents 
have stopped talking of total 
unity but have begun to meet 
regularly. They have establi- 
shed a Supreme Yemen Council 
and begun serious co-operation. 

Unity remains an ideal — most 
of the. people of Southern 
Yemen are of toe same stock 


and religion as the southerners 
in North Yemen — but the 
barriers in the way of its 
achievement are formidable. 

In the last two decades toe 
two countries have put too great 
an investment into their diffe- 
rent foreign policies, are be- 
holden to different foreign 
powers and have different ideo- 
logies. 

North Yemen is basically a 
free enterprise state. Southern 
Yemen is toe only genuinely 
Communist state in the Arab 
world — though it is not now as 
radical as it was a few years 
ago. 

Hie continued harmony of the 
two states depends very much 
on toe two presidents remain- 
ing in power. Ali Abdullah 
Salih and Ali Nasser Moham- 
med get on well together and 
have similar approaches to poli- 
tics. But there are hardliners in 
both their countries who feel 
to at their co-operation is too 
close. 

What might bring toe two 
Yemens closer together— pro- 
vided the regimes remain the 
same — is oil. 

Oil has recently been dis- 
covered in almost certainly 
commercial quantities in the 


eastern part of North Yemen, 
close to the Saudi and Southern 
Yemeni borders. There has also 
been a smaller strike across the 
frontier, and it seems probable 
that toe two Yemens share a 
large oil bearing structure, if 
not the same field. 

Given both countries* acute 
need for money it is thought in 
Sana'a that it will not be too 
difficult for them to agree a 
division of the structure. 

If Northern and Southern 
Yemen become oil producers, 
which cannot happen within 
four years, given the newness 
of the discovery and the remote 
position of the field, their 
economies will be revolution- 
ised. The Sana'a Government 
will cease to be totally depend- 
ent on grant aid and toe remit- 
tances of its workers in Saudi 
Arabia. 

More independent 

The two governments will 
also be able to be more Inde- 
pendent from the backers which 
have kept them apart in the 
past. 

It is assumed that Aden 
would move away from the 
Soviet Union, which supports 
its economy but has become less 


popular than it used to he 
through its Inefficiency In execu- 
ting development projects — 
including drilling for oiL 

Sana'a at the same time would 
be liberated from Saudi Arabia, 
which is by far the bi/:est 
direct and indirect source of its 
income. It would also, like 
Southern Yemen, be able to 
loosen its links with the Soviet 
Union. 

It is not nearly as close to 
Russia as Southern Yemen is, 
but it still does more business 
with the country than it would 
like to do because it does not 
have toe hard currency to buy 
all it would like from the West. 

The recent Soviet-Yemeni 
Friendship Treaty, signed in 
September and quite widely pu- 
liclsed in the West, is played 
down in Sana'a. 

It is thought that the treaty 
is most important as an indica- 
tion of North Yemen's desire to 
maintain Russia's goodwill 
towards it, as well as Southern 
Yemen, at a time when toe 
countries are working together. 
When the Yemens have just dis- 
covered oil and are likely to 
reduce their links with Russia 
they do not want to be played 
off against each other. 
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If You have watched the sunrise from a Hava Temple. 
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Shouldn’t Vou Discover The Home of The Queen of Sheba? 
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Legend has it that Sana’a, the capital of North Yemen, 
was founded by Shem the son of Noah, it is indeed the 
world’s oldest living city. 

In Yemen, history does not stop in Sana’a. Nearby lies 
Mareb, the capital of the ancient Sabean Kingdom, 
whose Queen's fame is a legend in itself. 


The temples, the 3,000 year old Mareb dam and other 
historic relics have survived the centuries as have 
Sana'a's ancient wall and magnificent oriental 
Souk. 

Pay a visit to a culture as old as history itself and dis- 
cover Yemen... 


, DAMASCUS 
>* AMMAN 


KUWAIT 


JEDDAH' 


RIYADH / PHAHRAN 

^ \ // s* BAHRAIN 

\ 1 / A/doha 


KHARTOUM 


•ABU DHABI 
• SHARJAH 
'■ MUSCAT 


A axjEJi 

ADDIS ABABA *dji BOU”' 


BOMBAY 


Yemenia expanding in three continents 
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Yemen Airways 
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HAYEL SAEED ANAM TRADING COMPANY 



member of Hayel Sated Anam group of companies 

A premier trading house with several divisions involved in various industrial and 
trading activities, some of which are listed below;- 


CIGARETTES DIVISION 

Handles the distribution of the famous 
Rothmans cigarettes, the leading brand 
in Yemen. 




CONSU 
Imports ar 
consumer 

manufactu 

MER GOODS DIVISION 

d markets a wide range of 
goods from world renowned 
rcr«. 



DOMEST 
Markets 
foods, co 
detergents, 

1C PRODUCTS DIVISION 

various locally produced 
oking medium, toiletries, 
etc. 


dMac/dirr *3? 


INDUSTRIAL RAW-MATERIALS 
D1V1SON 

Caters to the raw-material requirements 
of ail factories, poultry farms, etc. 


COMMODITIES & BUILDING 
MATERIALS DIVISION 
Imports commodities in bulk (sugar, 
rice, wheat flour) and all rypes of 
building materials. 


COLD STORAGE DIVISION 
Equipped with most modern 
refrigerated storage facilities for all 
purposes. 


B. P. Chemicals 


British Cellophane 


KRAFT] 




m 


Mead Office: P.O. Box 5302, Taiz (Y.A.R.) Tel: 215179 Tlx. 8804 HSA YE 
Branches at P.O. Box 1 108, Sana'a (Y.A.R.) Tel: 272908 Tlx, 2203 HSA YE 

P.O. Box 3376, Hodeidah (Y.A.R.) Tel: 217463 Tlx. 5600 HSA YE 


MIDDLE EAST TRADING CO. LTD. (Member of Hayd Sneed Anam Group) 


CONSUMER PRODUCTS DIV. 

Packaged Foods 

Perfumes 

Toiletries and Cosmetics 
Fly Killers 
Household Products 
Shaving Systems 
Writing Instruments 
Surgical Products 
Camping Equipment 


FURNITURE/FURNISHINGS DIV. 

Furniture 
Wall Coverings 
•Floor Carpets 

INDUSTRIAL RAW MATERIALS DIV. 

Caters to the Raw Materials requirement of Industry, 
in Yemen Arab Republic. Also handles Poultry and 
Animal Feeds. 


Beecham 

0 


Gillette 


n 

PARKER PEN 

HEAD OFFICE 

P.O.Box 5927 

BRANCH 
P.O.Box 1108 


TAIZ 

YEMEN ARAB REPUBLIC 
Tl\. B82S MET CO YE 
Tel. 2 IS 171/2 


SANA’A 

YEMEN ARAB REPUBLIC 
2409 MET CO YE 
204227 


Beiersdorf AG 




Reckitt and Colman 


BRANCH 

P.O.Box 3376 
HODEIDAH 

YEMEN ARAB REPUBL1C 
5505 MIDEAST YE 
245910 


© NATIONAL TRADING COMPANY d-WK 

(natco) wS 

(Member of Hayel Saeed Anam Group) 

Following divisions handle efficient marketing of diverse products covering the whole of Yemen. 


O 


CONSUMER GOODS DIVISION 


AGRICULTURAL PRODUCTS DIVISION 


ELECTRICAL GOODS DIVISION 


EDUCATIONAL PRODUCTS DIVISION 


HEALTH AND RECREATIONAL GOODS DIVISION 


CuSSOC! 


fottes 


Mvwui'noHM. omufiif 




SCHWARZKOPF 


HEAD OFFICE:- P.O.Box 5835, Taut, Yemen .Arab Republic. Tel.: 225339 • Telex: 8880 NATCO YE 
BRANCHES IN TAIZ, SANA'A, HODEIDAH. 


.-sU! yjs\ 

ELKIRSHI SHIPPING & STEVEDORING COMPANY 

Head. Office: P.O. Box 3813, A1 Hamdi Street, Hodeidah 
Yemen Arab Republic 

Telex: 5569 SULTAN YE Cable: KIRSHIP Telephone: 224263, 224338 
Ports: Hodeidah — Mokha — Saleef 

Fully equipped to attend to all vessels calling at Yemeni Ports, 
ensuring efficient, reliable and fast service. 

Clearing, forwarding and transportation from all parts to 
any destination in the Yemen Arab Republic. 

Affiliated irith: 

Marine Transport Overseas, Dusseldorf 
P.T. Admiral Lines, Jakarta 
Seawood Shipping Corporation, Manila 
Annilla International (London) Limited, Rotterdam 
Edward Turner & Son Limited, Liverpool 
All communications to be sent to Head Office jor prompt service 
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High rate of spending faces c 



Balance of Payments 


(US$m) 


Summary of public flnanc.es 


(Yemen rijals m) 


Economy 


ONE EXTRAORDINARY 
phenomenon dominates the 
whole Yemeni economy: 

roughly half of the working 

population lives in Saudi 
Arabia. 

The calculation is simple. Out 
of a total population ox about 
8m one assumes that half are 
men, and that half of the males 
are of working age — giving a 
labour force of 2m. It is 
normally estimated that the 
number of Yemenis in 5audi 
Arabia is lm, which leaves the 
same number to tend the farms 
and trade at home. 

This strange fact has several 
consequences, one is that 
Yemen imports iaoour, to do 
much the same jobs that 
immigrant labour does in the 
rich Gulf states. There are 
perhaps Vll.UOU loreign nationals 
in Yemen. They Include 20,000 
Egyptian teachers, pernaps 
I.uuu Filipino and Pakistani 
uotel stall, an estimated 3,000 
Westerners and northern Arab 
employees in the civil service, 
3,0u0 mainland Chinese building 
roads, and 1,000 Koreans doing 
more complex engineering jobs. 

Another consequence of the 

emigration is that remen is a 
xnuen richer country than the 
iigures show. Officially the per 
capita income is 5500, which 
puts Yemen among the poorest 
countries m the world. In 
reality, according to the best 
estimates, Yemenis have an 
average income of $1,500, the 
extra » l.ouo being made up by 
lemittances. 

. While the Government has 
been able to build only a rather 
rudimentary infrastructure, the 
country is awash with consumer 
goods. Shops are piled with 
electronic products and scents, 
m just the way that they are 
in the Gulf. Sales of scent 
ajong the main streets of Sanaa, 
peopled by qat chewing tribes- 
men with daggers in their belts, 
must eclipse sales of scent in 
the Bond Street area. 

Yemeni imports, of nearly 
S3bn (including smuggled 
goods), amount to 300 times 
exports. In 'effect they are 
financed entirely by remit- 
tances and aid reciepts. 

The development of Yemen’s 
economy along these extraor- 
dinary lines - — and the recent 
boom-stop cycle in government 
spending — began in 1976. That 
was the year when the country 
first felt the effect of its labour’s 
emigation to Saudi Arabia. 

Remittances rose immediately 
to several hundred million dol- 
lars and in 1977 reached $1.4bn. 
covering imports one and a half 
times. Simultaneously the 
country's official reserves in- 
creased. From S240m in 1975 
they grew to Sl,540m in 1979, 
which still stands as the peak 
year. 

The great inflow of money 
had two effects. It encouraged 
imports, which multiplied five 
times between 1974 and 1979, 
and prompted the Government 
to begin serious spending on de- 
velopment By 1981 the state's 
budget was seven times the 
level it had been in 1975-76. 

Unfortunately the flood of re- 
mittances did not continue to 
rise. In 1979 remittances were 
exceeded by imports. Then at 
the beginning of the 1980s they 
began to fall as demand for un- 
skilled Yemeni labour in Saudi 
Arabia declined. In 1981 re- 
mittances to Yemen were worth 
oniy SO. 9 bn. 

In the last three years (1982- 
1984) they have picked up to 
an annual rate of $1.2-1.3bn, as 
large numbers of Yemenis have 
returned from Saudi Arabia for 
good, bringing end-of-slay lump 
sums with them. 

For three years, from I960 
to 1982, the Government lived 
off the savings accumulated in 
the late 1970s and allowed it- 
self to run increasingly large 
budget deficits. By the begin- 
ning of 1983, however, official 
reserves had dropped to $560m, 
about four months’ imports. At 
the same time, thanks to the 
oil glut, there was a fall in 
grant aid, given mostly by other 
Arab countries tq support the 
budget, from 3440m in 1982 to 
3160m In 1983. 

Equally serious were the 
special demands on the treasury 
imposed by the disastrous 
Dhamar earthquake of 1982. It 
became clear that the expan- 
sion of spending, which had be- 
come the Government's habit, 
would have to be checked. 

In the spring of 1983 the 
Government * introduced an 
austerity programme. This in- 
volved an increase in tariffs, 
spending cuts in the budget, de- 
lays in the issue of import 
licences and various other im- 
port controls — including the 
prohibition of the import of 
fresh fruit. 

It also stopped supplying 
foreign currency to the com- 
mercial banks on demand, 
forcing them to turn to the 
market or the souk, with the 
results described in the accom- 
panying article on foreign ex- 
change availability. In effect it 
was trying to draw into the 
banking system the 40 per cent 
odd of remittance money that 
was staying under mattresses 
(literally) as cash, and so make 
it available to finance imports. 

The Government's policies 
have met with mediocre re- 
sults. The decline in the 
country's fortunes has been 


Exports 

Imports foh 

Trade balance 

Services (net) 

Private transfers (net) 

Inward remittances 

Outward remittances 

Official transfers 

Current account balance 

Direct investment 

Long term capital 

Short term capital 

Errors and omissions 

Overall balance 

Change in net international reserves. 
Memo items: 

Gross official reserves 

Import coverage (months) 

Exchange rate US$1 =YR 


1982 

4.7 

-1,925.6 

-L920.9 

-36.9 

911.4 

(UM.9) 

(-26X5) 

439A 

”607.4 

L7 

208.3 

3.0 

45.5 

-348* 

348.8 


1983 

9.6 

-1,771.4 

-L76L8 

-47.7 
1,088.8 
< L227.fi) 

(-138.8) 

160.3 ' 
-560.3 

5 A 

220.4 
65.4 
6 32* 

—3654) 

265.8 


1976-77 1978-79 

Revenues and grants 1,716.4 3,525.3 

Seventies 

Grants ....... 4174) 1.35&6 

Expenditure ......... 1,444.4 4,464-9 

Current expenditure 84L6 1,847.2 
Capital expenditure . 803.4 3,617.7 

Overall surplus- wr 
deficit (-) 272.0 -939.6 

F jnanring of overall 

surplus or deficit... ”272.0 939. G 

External financing 

(net) 1884! 5S3.8 

Domestic bank flnan- 


5.455.6 

3.451.6 
3,904.0 

9,119.3 

3^36.8 

3,132.5 


5,562.6 

4,816-0 

7*6-8 

9476.9 


2,997.4 


2,667.7 

n*t 

aua-t 

4,434.6 
ZULt 
- ita.t 


-WS6S.7 -&7U4 -i,76&9 


554J2 366.0 

3.5 3.5 

A5625 4.5625 


Statistical 

meat 


adjust- 


272.0 

939.6 

JL663.7 

3,714.3 



1884! 

553.8 

844.9 

900.4 

ILAt 


532.X 

386.7 

4,425.1 

3,799.0 

Aa-t 


71.9 

5.1 

— 1,596.2 

—985.1 . 

,*At 



t Not avsllabl*. 


Coping with foreign exchange restrictions 


WHEN YEMEN'S foreign exchange 
shortage became acute in the spring of 
1983 the Government decided to try to 
mobilise the considerable reserves of 
dollars, believed to be 40 per cent of 
total remittances from Saudi Arabia, that 
are boarded by its citizens. It aban- 
doned its longstanding policy of supply- 
ing foreign exchange to banks on 
demand, and announced that In future 
it would only make dollars available 
when they were needed for what It con- 
sidered important government purchases. 

At about the same time it' instructed 
the partly state-owned Yemen Bank for 
Reconstruction and Development 
(YBRD), by far the biggest bank in the 
country, to take most of the role of 
financing government imports from the 
central bank. 

The restriction on the supply of 
foreign exchange forced the banks to 
torn to the money exchangers and the 
souk and obtain dollars by bidding up 
the rate. They either did this themselves, 
or, when they were asked to open letters 
of credit, told their merchant clients to 
go to the souk first and find their own 
foreign exchange. 

Immediately a 10 per cent discrepancy 
between the longstanding official rate 
(S1=YR4.5) and the free market rate 
appeared. 

In August 1983 the banks were told 
that they should limit the premiums they 
paid, but the edict was widely ignored, 
especially by YBRD. The bank argued 
that it had special responsibilities to 
obtain foreign exchange for the Govern- 
ment and therefore could not be expected 


to abide by the same rule as other insti- 
tutions. An incidental result of this 
independent line is that In the past year 
YBJRD has expanded its share of banking 
business in Yemen from 50 to 60 per 
cent. 

In the latter part of last year the 
parallel system worked reasonably welL 
It is estimated that it drew some 380m 
out of peoples’ hoards. Those payments 
that were most important contfnued to 
be made; In a system in which foreign 
exchange was rationed by price, people 
were not willing to bid for finance for 
unimportant purchases. 

In early 1984, however, it was realised 
that tiie Government’s reserves had con- 
tinued to fall, and so it was decided in 
February that the xlyal should be de- 
valued, by about 10 per cent to $1=YR5. 

This measure has been followed by 
further devaluations, the most recent at 
the beginning of November, which have 
brought the official rate down to YR 5.85 
and the free market rate to YR 6-30. It 
is expected that the official rate will hit 
YR 6 by the end of this year and YR 7.5 
by the end of 1985. 

With each of Its devaluations the Gov- 
ernment has been trying to bring its 
official rate into line with the market 
rate, and it is not entirely happy that 
the free rate has always stayed ahead of 
it. Its officials argue that die riyal rate 
is controlled partly by the souk markets 
in Saudi Arabia, and to try to limit this 
effect the Government has banned the 
import or export of sums of cash of more 
than $30,000. In practice this regulation 
has had little effect on the market. 


From the European or American 
exporter’s point of view the critical 
Question is whether foreign exchange 
will continue to be available to enable 
Yemeni buyers to meet their Obligations 
more or less on time. [■ 

Contractors and suppliers say that they 
have been paid slightly late, though be- 
cause of the somewhat erratic system 
used to raise foreign exchange no aver- 
age period of delay has emerged, When 
there have been delays in government's 
payments, which are also influenced ■ by 
the state’s shortage of revenues, the 
authorities concerned have normally 
found technical quibbles with tins work 
done or goods supplied to give them a 
pretext for delay. (This Is exactly what 
has been happening in Saudi Arabia). 

Since late 1983 the Export Credits 
Guarantee Department In London' has 
modified its claim conditions applying to 
Yemen, to reflect the slower rate of pay- 
ment. There now has to be a longer 
delay before exporters can present a 
c laim to the department. 

Over the next IS months it seems 
likely that the situation will continue as 
it Is at present 

It should be noted that the shortage of 
foreign exchange Is strictly a matter of 
lack of income, not of debt burden. In 
October 1984 Yemen had an external 
debt of only SiSbn. virtually all of which 
was In the form of aid loans at conces- 
sionary rates. The biggest creditors 
were the USSR and China, with some 40 
per cent of the total debt. The Russian 
portion of this was rescheduled when the 
Yemeni President visited Moscow in 
September. 


halted but there have been few 
signs of a revival. 

In 1983 documented Imports 
— imports monitored by the 
authorities — fell by about 8 
per cent to- $IBbn, though 
smuggled imports are thought 
to have grown by nearly half. 
The current account deficit fell 
by 7 per cent 
A very rounded unofficial 
summary of the Yemeni balance 
of payments in 1983 would be 
as follows: 

Outflow fbn 

Officially monitored imports, 
half of which are goods 
remitted from Saudi ' 
Arabia and paid for in the 

Kingdom 1.8 

Goods smuggled 1.0 

Capital transfers 0.2 

Total outflow 3.0 

Inflow 

Remittances 1.3 

Payments in Saudi riyals in 
Saudi Arabia for goods 

remitted 0.9 

Aid grants (50% Saudi 
Arabian Government) ... 02 
Aid loans and private 
capital 02 

Total inflow 2.6 

Balance of payments deficit 0.4 

This balance of payments 
deficit was 'financed half by a 
drawdown of reserves and half 
by mattress money which pays 
for part of the smuggled goods. 

According to the probably 
optimistic official figures, the- 
balance of payments has moved 
into a $50 m surplus in the first 
half of 1984. Reserves at the end 
of June were $340m— enough for 
2$ months’ imports. The figures 
show a reduction of nearly a 
quarter in official imports, 
though tney do not show the 
continued increase In smuggling. 

Remittances in the official 
figures have continued to run 
at an annual rate of $1.2/$1.3bn, 
though in the next two years, if 
the return of workers from 
Saudi Arabia and the big one- 
off transfers stop, they are 
expected to fall. 

The effect of the “austerity" 
measures on the Government's 
accounts was, again, beneficial 
but did not radically alter the 
situation. The budget deficit in 
1983 remained more or less 
static at 8740m. The fact that 

this happened at a time of fall- 
ing foreign grant revenues 
resulted from a dramatic 
improvement in the collection 
of local taxes, which was no 
small achievement. 

On the spending side, what 
minor economies were achieved 
in 19S3. and may be achieved in 
1984, were at the expense of 
capital projects. In 1984 alloca- 
tions for new investments have 
been halved, while current 
spending, mostly on salaries, has 
continued to climb. Defence 
spending has had its. rate of 
increase cut. 

Foreign bankers accuse the 
state of making no serious 
attempt to reduce its spending, 
but members of the Govern- 
ment argue that in a country 
such as Yemen it is just not 
possible to cut wages or reduce 
the numbers on the state pay- 
roll. 

In 1984 it Is thought that the 


budget deficit will be over cause of all the country’s finan- 
$500m, equal to at least 30 per cial problems, but not radically 
cent of expenditure. All of cut it 
this deficit, like the deficits of Capital spending will continue 
1982 and 1983, will be financed to bear the brunt of the econo- 
by the- Government printing -mies,--- though- -it — ls--cliti*ned 
money; there are no such things officially that this will not be 
as treasury bills in Yemen. This damaging to society because 
government policy has led to after the spending boom of the 
the money supply increasing by late 1970s and early 1980s the 
30 per cent per annum in the economy has reached a point of 


past two years. 


project saturation. It has too 


In theory the rate of in- many schools and clinics for its 
Ration should now have teachers and doctors; its roads 
reached near this figure, but in are deteriorating because it 
practice it has lagged well be- does not have maintenance 
hind. In 1931 and 1982 there crews, 
was virtually no inflation; in If the Government wanted 
1983 the rate rose to about 10 desperately to increase its 
per cent and in 1984 It is spending and/or stop printing 
thought to be between 15 and money it could borrow com- 
20 per cent The fact that it is mercially on the Euro-markets, 
not bigber probably stems from but it seems not to be consider- 
the increase in the supply of ing this. 


goods brought about by smug- 
gling. 


Oil has been discovered in 
the east of the country, and it 


In the foreseeable future the is beginning to look as if 
Government's policies will prob- Yemen will eventually become 
bly stay the same. The a significant exporter, of 
Government will control its high several hundred thousand 
rate of spending, which is the barrels a day. How- 


ever, for the time being the 
capacity of the field is uncer- 
tain, and anyway given Its 
position it will be four or five 
years before exports begin. 

-It seems that the Govern* 
ment wants to keep .Yemen 
classified as a least developed 
country for as long as possible, 
in order to maximise its aid 
receipts. It is also anxious not 
to stimulate a premature boqzn 
which will cause the return of 
large numbers of its citizens 
from Saudi Arabia, It. does 
much to play down the import- 
ance of the oil find. 

In two or three years’ time, 
however, the Government may 
choose to begin a gradual 
acceleration -5 its spending, 
and that may be the time when 
it will resort to the Euro- 
markets. If the present excited 
mood- of the population is any- 
thing to go by, its people by 
then will be demanding some of 
the benefits of life in an oil 
state. 

Michael Field 


18 DAYS 

CKYEMEN! 

In only 18 days Yemen Gulf Line 
can have your cargo in North Yemen 

Multi-purpose vessels — General Regular liner service — monthly 
Cargo/All types of Containers sailings discharging exclusively 
including Open-tops, Flats, at Hodeidah and Mokha in the 
Reefers and Tanktainers. Yemen Arab Republic to guarantee 

safe delivery of your cargo. 


Additional chartered tonnage — 
meticulously selected to match 
our own high standards in 
order to service our extensive 
load port itinerary. 


Full North European coverage — 
loading Antwerp, Rotterdam, 
Bremen, Hamburg, Felixstowe, 
Sweden, Denmark, Finland and 
others subject to inducement. 


Yemen Bank for Reconstruction and Development Approved Line 

Yemen Guff Line 

PRINCE ALBERT HOUSE 3 KIMG5MHL TERRACE LONDON NWS 6AA 
TELEniONE- 01-722 7733 TELEX. W113W, *45355 


PREMIER LIKE TO HODEIDAH 



EXCLUSIVE SERVICE TO MOKHA 
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Tribal consultations 
aid survival 


WHEN AU Abdallah Salih came to power 
In Jane 1078 neither Yemenis nor 
foreigners In the country gave him much 
chance of surviving. He was elected to 
office, after the death of President 
Ahmed Ghashmf, by the country's consti- 
tuent assembly, the appointed parliament 
established in 1977. 

At the time he was deputy chief of 
staff, having risen rapidly through the 
ranks In the 1960s and '70s, and he 
seemed the most appropriate choice to 
the assembly members. 

Ahmed Ghashml was not the only one 
of Salih’s predecessors to have had an 
unhappy end. The country’s first presi- 
dent after the civil war of 1962-70, Abdnl- 
Bahman Iryani, was deposed and went 
into exile in 1974. The next, Ibrahim 
Hamdi, was assassinated in October 1977. 

Hamdi has since become an almost 
legendary figure In the minds of 
Yemenis. He was a brave man and an 
excellent orator. He drove his own ear, 
Uked talking to the people, and was not 
afraid to go to meet the tribal leaders 
in their own territories in the north and 
east of the country. Now one hears 
Yemenis say that he was the man who 
would have stood up to the Saudis and 
brought about unity with Southern 
Yemen. 

He was killed probably because he 
really was becoming close to Southern 
Yemen, and was therefore offending the 
conservative northern tribes and their 
Saudi backers. At the time of the murder 
his assassins put it about that Hamdi 
was a drunkard and sybarite. To lend 
credence to these untruthful accusations 
they imported two French prostitutes 
and murdered them with him. 

A more justified accusation would have 
been that power seemed to be going to 
Hamdi’s head. He was beginning to take 
decisions without consulting other 
Interests in the country. 

Ahmed Ghashmi, who followed Hamdi, 
was not a popular figure. He was 
regarded, as too pro-Saudi and was 
accused in the demonstrations that 
erupted in November 1977 of being 
HarndPs assassin. He met his own death 
in June '1978 from a briefcase bomb 
carried by an envoy from Southern 
Yemen. 

The exact nature of the plot on this 
occasion has never been explained. Un- 
answered questions concern the role of 
the brief ease carrier, who died in the 
blast, and the link with .toe deposition 
toe next day of toe Southern Yemeni 
president who was duly executed. 

With this blood-soaked background to 
his rule, it Is not surprising that in his 
early days in power President All Salto 
wore a haunted look. He is still accom- 
panied by a bodyguard of several 
hundred men recruited mainly from his 
own small tribe, the Sanhan, from south- 
east of Sanaa: 

At the beginning, Yemenis say, Salih 
viewed his job as a soldier would— -he , 


decided bis policies himself and gave 
orders. Now be has become a politician 
with a strong belief in rule through con- 
sultation. Instead of governing despotic- 
ally from Sanaa, in toe Yemeni tradition, 
in the fasting month of Ramadan he 
risks his neck by going Into the provinces 
to meet toe people. 

In a different town or village each day 
be sits in a majlis (council chamber) in 
the afternoon and chews qat with varied 
groups of religious and tribal leaders, 
merchants and farmers. Although this 
year toe majles were rather quiet — 
because life in Yemen is as stable now as 
it has been at any time in the past 20 
years — In the past they have been fairly 
lively. 

It is said that Salih is the first Yemeni 
president to have built hiwwir a con- 
stituency which includes parts of all 
sections of toe population, including toe 
urban intelligentsia. 

National charter 

In a formal sense his consultative 
policies have involved toe establishment 
of local development councils — village 
committees responsible for roads, clinics 
and water projects — and toe people's 
general congress. This body, which was 
partly elected and partly appointed, f/ 
supposed to approve toe president's 
national charter, or Uttle blue book, 
which sums up his philosophy of govern- 
ment. It is like a mass political party, 
but officially is not one; the president 
says he believes in “no party govern- 
ment.” 

Much has been done to boost toe 
president's popularity through a care- 
fully organised cult of personality, which 
may be unnecessary. Salih seems to be 
genuinely quite popular, and certainly 
he has proved himself a strong, cunning 
character, with an instinct for survival. 

He was recently described as being “a 
little short on charisma.” He Is a poor 
orator, which is a disadvantage for any 
Arab leader. 

Despite his reasonable popularity, 
there have been many attempts at coups 
and/or assassinations since he came to 
power, toe most recent of them in July. 

One of the best-known stories circulat- 
ing about toe last occasion has the con- 
spirators bringing guns into toe presi- 
dent's majlis concealed in bundles of qat, 
which look exactly like polythene carrier 
bags full of privet hedge dippings. The 
president, however, bad bad word of 
their evil Intentions and said to them 
when they arrived: “My friends, before 
we sit together and discuss I have some- 
thing very important to say to you. so 
let us retire to a room and talk in 
pprret . The plotters went with toe 
president, whereupon guards gathered 
up the qat and found toe guns. 

Whether or not toe story is absolutely 
true it i$ a good -jam-le of a Sanaa 



President Ali Salih: surviving a 
blood-soaked background. 


political rumour and gives soane idea of 
toe tone of Yemeni politics. 

Notwithstanding toe views of his 
subjects and the regular round of plot- 
ting (which is a feature of Arab society 
in general) it is quite possible that Presi- 
dent Salih will survive for a long time. 
Yemen has become a somewhat more 
modern society in toe past six years and 
the techniques of survival now seem to 
be well learnt by Arab heads of state. 

Salih also has surrounded himself with 
men he trusts. There are many members 
of the Sanhan tribe in the government 
apparatus, particularly in the army, 
military Intelligence, police and security 
forces and Ministry of the Interior. 

There are not many ministers who are 
S anhan i s, however. Most ministers are 
technocrats and non- tribal southerners. 
Being a minister, or even prime minister, 
in Yemen and elsewhere in toe Arab 
world does not in Itself bring power; to 
be powerful a man must also have a con- 
stituency of supporters, tribal or other- 
wise. 

One of the men with real power in 
Yemen is Ali Mohammad Salah, toe 
deputy chief of staff, who would probably 
be the president's successor if a disaster 
were to overtake him tomorrow. Others 
are Mujahed Abu Shawareb, the deputy 
prime minister for internal affairs, who 
has wide support in the Hashed tribal 
confederation, and the president’s 
brothers, whose posts include deputy 
minister of the Interior, deputy com- 
mander of the airforce and the command 
of an armoured brigade. 

Mohammad Abdullah Salih, who has 
been bolding toe job of deputy minister 
of toe interior, is a religious man. He 
provides a potential focus for the loyal- 
ties of Yemeni fundamentalists and is 
regarded by some as a potential threat 
to his brother. Since July there has 
been some question as to his present 
status in toe Ministry of toe Interior. 


Co-operative facade masks distrust 


Michael Field 


THERE IS no foreign country 
that is more important to toe 
Government of Yemen, or 
causes it more anxiety, than 
Saudi Arabia. Likewise Yemen 
is of great concern to the 
Saudis. Diplomacy between 
Riyadh and Sanaa is supervised 
not by the Saudi Foreign 
Ministry but by Prince Sultan 
bin Abdul-Azdz, a full brother 
of King Falid and Minister of 
Defence. 

Outwardly one sees a slate of 
co-operation between the neigh- 
bours, but behind the facade 
each distrusts the other. 

The Saudis have three pre- 
occupations. First, they have 

on their own territory a popula- 
tion of lm Yemeni labourers, 
which Is equivalent to about 
two-thirds of the adult male 
Saudi population. In recent 
years there has been no 
suggestion of the Yemenis being 

involved in subversion within 
toe Kingdom, but their mere 
presence in such numbers, and 
their partial integration into 
society in the Hijaz and south- 
west, makes the Saudi authori- 
ties feel that they have to be 
watched. 

More formally, there is the 
territorial issue of the three 
Saudi southern provinces. Jizan, 
Asir and Najran, parts of which 
were seized from the Imam of 
Yemen in the 1920s and 1930s. 
These territories were ceded to 
King Abdul-Aziz by toe Treaty 
of Taif in 1934, but the Yemenis 
have never been reconciled to 
their loss. 

Hostile reaction 

When the Saudi Government 
in 1974 obliged the Yemeni 
prime minister to sign an agree- 
ment renewing the treaty, the 
reaction in Yemen was so 
hostile that it became politically 
impossible for toe Sanaa 
government to ratify the sign- 
ing. 

Lastly, the Saudis fear 
Yemen’s political volatility, 
which is made important for 
them by the fact that the 
Yemeni population of some 8m 
is at least lm bigger than their 
own indigenous population. One 
specific fear is that there might 
be a left wing coup d* $tat in 
Sanaa. Even more alarming is 
the thought of a union of toe 
two Yemens, with a combined 
population of some 13m, under 
a left-wing government. 

Saudi policies, therefore, are 
designed to keep Yemen 
friendly but at the same time 
dependent on Saudi Arabia. 
Likewise. Yemen is supposed to 
be strong enough to be able to 
resist the Communist influence 
of Southern Yemen, but not 
sufficiently independent to be 


able willingly to unite with its 
southern bretoeren. As in many 
other areas of Saudi policies 
there are elements of contradic- 
tion here; toe Kingdom often 
appears to be giving with one 
hand and taking away with the 
other. 

The Saudis give Yemen large 
amounts of direct and indirect 
aid. They pay a stipend to the 
President, contribute several 
hundred million dollars to the 
Government's budget — which 
pleases the bureaucracy and toe 
armed forces, and build or run 
schools, mosques and medical 
facilities, which it is hoped will 
win them toe favour of the 
population as a whole. 

On the other hand, toe Saudis 
give subsidies worth S 60- 80m a 
year to the northern tribes, 
which can be used to keep toe 
central government in check. 

Inevitably the Saudis are 
much involved in Yemeni in- 
ternal politics, mainly through 
toe tribes. They are said to 
have been responsible for the 
removal iby one means or an- 
other) of several Yemeni 
leaders who have become too 
close to Southern Yemen— not- 



ably President Abdul-Rahman 
Iryani in 1974, the Prime Minis- 
ter, Mohsin Aini, in 1975, and 
President Ibrahim Hamdi in 
1977. 

The attitude of the Yemenis 
to their Saudi patrons is a mix- 
ture of resentment and outright 
hostility. One can hear people 
blame toe Saudis for everything 
from toe lack of rain to toe 
failure of oil companies to dis- 
cover oil on the Tihama coast 

Despite the animosity, in a 
day-to-day sense the ordinary 
Saudis and Yemenis of toe 
border areas find themselves 
working together quite closely. 
Yemenis are allowed Into toe 
province of Najran without 
passports and are permitted to 
use the Najran hospital without 
paying, as well as buy specific 
quantities of subsidised Saudi 
food and petrol. 

In practice, they buy and im- 
port vastly more than they are 
supposed to, though a large 
part of their purchases are 
made elsewhere in toe King- 
dom. 

If they cany passports 
Yemenis can go wherever they 


like in Saudi Arabia. They do 
not need visas, they can change 
jobs without obtaining new 
residency permits (iqamax). 
which makes them unique 
among expatriates. 

Where the Yemenis of the 
northern tribes come most fre- 
quently into conflict with toe 
governments of both countries 
is in toeir smuggling. This 
takes place on a massive scale. 

Goods smuggled inio Saudi 
Arabia are alcohol, arras (there 
is a big arms souk near Saada) 
and. a new line of business, 
wheat. The wheat, bought at a 
cif price of SI 60 a tonne at 
Kodeidah, can be sold at the 
Saudi Government's support 
price of SI. 000 a tonne. Some 
of the grain being moved north- 
wards now Is food aid for 
Ethiopia and Somalia, which 
leaks out of the recipient coun- 
tries through a corrupt bureau- 
cracy. 

Smuggled Yemeni imports 
cover the entire range of con- 
sumer goods, from fresh fruit to 
cars and petrol, and arc worth 
nearly $ibn. Although the 


Relations 

with 

Saudi Arabia 


Yemeni Government no longer 
issues import licences for cars, 
one can buy almost any model 
one likes a few miles north of 
Sanaa in Amran (meaning pros- 
perity). 

Recently the Government has 
tried hard to stop the inbound 
smuggling, which comes across 
the edge of the Empty Quarter 
in toe north-east of the country’ 
and is then dispersed through 
entrepots in the Marib area. 
Troops have been moved into 
this region. There have been 
serious gun-battles and incinera- 
tions of contraband. 

The firm action seems to have 
had only a limited effect. 
Neither the Yemeni nor the 
Saudi Government can afford to 
take too effective action against 
the smugglers or they will for- 
feit their goodwill and leverage 
among the northern tribes. 

It may have been a move 
related to toe control of 
smuggling that sparked the 
Yemeni-Saudi border incidents 
at the end of last year and early 
this. Exactly what happened 
has never been explained offici- 
ally, but it is thought that they 
began either when the Yemeni 


authorities pursued smugglers 
into Saudi territory, or when 
they tried to set up a border 
post in no-man's-land. 

The fighting between the two 
armies left 89-200 killed or 
wounded — on the Saudi side 

mostly Pakistani mercenaries, 
according to the Yemenis. The 
matter was eventually resolved 
by contacts at the highest level, 
though Saudi attempts to per- 
suade the Yemenis to agree at 
the same Lime to a final demar- 
cation of their border were re- 
buffed. 

In the frontier episode and in 
its relations with its southern 
neighbour, which arc now at 
their best ever, the Yemeni 
Government recently has been 
standing up to the Saudis quite 
firmly. The difference, it is said 
in Sanaa, between the situation 
now and that in the 1970s, when 
contacts between the two 
Yemens were liable to prompt 
and over-close Saudi involve- 
ment in Sanaa politics, is i.hat 
since 197S Southern Yemen has 
become less radical. 

The Aden regime has opened 
diplomatic relations with C-man. 
which it had been trying to sub- 
vert, and has solicited aid from 
the Gulf states. It is suen by 
the Saudis as less of a threat, 
and so President Ali F.alih is 
being allowed to pursue the 
policy of balance between Saudi 
Arabia and Southern Yemen 
which is the most sensible for 
him domestically. 

In four or live years it seems 
that the Saudis will have to 
reconcile themselves to a still 
more independent Yemeni 
stance. Oil will make the 
Yemeni Government indepen- 
dent of Saudi grants and may 
bring it inio closer co-operation 
with Southern Yemen. 

Nervous 

The Saudis in their present 
mood would certainly appreci- 
ate the saving of money and 
would also be happy if oil 
revenues nindc Southern 
Yemen less dependent on the 
Soviet Union, but they must 
still be nervous about toe pros- 
pect of a decline in their finan- 
cial influence in Sanaa. 

If they wanted to, the Saudis 
could increase their subsidies 
to the recalcitrant northern 
tribes and obs truct the develop- 
ment of the Yemeni oil field by 
claiming the territory around 
the find. 

The risk in this policy is that 
Saudi Arabia might deeply 
offend both Yemens at once. 
For the time being the Saudis 
have cautiously decided to con- 
gratulate Yemen on its good 
fortune. 


M. F. 
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YEMEN CO. FOR INDUSTRY AND 
COMMERCE LTD. 

Established in 1971. 

Manufacturing: A wide range of Biscuits, 
Sweets and Confectionery. 

NATIONAL CO. FOR SPONGE 
AND PLASTIC 1ND LTD. 

Established in 1974. 

Manafacturing: FVC Pipes and Fittings. 

Polyurethane Foam, Corrugated Cartons Board, 
Tissue Paper, Polythene Films. 

YEMEN CO. FOR GHEE & SOAP 

INDUSTRY 

Established In 1975. 

Manufacturing; Vegetable Ghee Substitute, 
Cooking Oil, Margarine, Toilet Soaps, 
Detergents. 

NATIONAL DAIRY & FOOD CO. 
LTD. 

Established in 1983. 

Manufacturing: Evaporated MUk and UHT 
Milk and Juices; Processing and Canning of 
Beans and Peas. 

GENERAL INDUSTRIES AND 
PACKAGES LTD. 

Established in 1983. 

Manufacturing: Printed .Boards, Cans, 

Cosmetics and ToOeterfes. 

ARWA MINERAL WATER CO.LTD. 
Established In 1979 for bottling of 
Mineral Water. 

YEMEN REFRESHMENT AND 
INDUSTRY CO.. 

Established in 1965 for bottling of Pepsi Cola 
and Mirinda. 

SAEED KALPATARU INDUSTRIES 
LTD. 

Established In 1980 for manufacturing Fibre 
Glass Products, Doors & Windows of 
Aluminium; also having a Carpentry work 
shop. 
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TAIZ HEAD OFFICE 
P.O.Box 5302 TAIZ 
Tel. 215171/2 
Telex 8804 HSA YE 


SANAA BRANCH 
P.O.Box 1108 
Tel. 272901/3 
Telex 2203 HSA YE 


HODEIDAH BRANCH 
P.O.Box 3376 
Tel. 217276/7 
Telex 5600 HSA YE 
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Mile ps profit teams come Hue 
h he hud of Queen SBeta 
wiifi the best partner 
he SHBBANI GROUP Of COMPANIES 

Private Sector Industrialists 

One of the original indigenous manufacturers of Yemen. Locally producing 
and warehousing: paint 9 chemicals 9 aerosols O carbon dioxide • ice 
• cosmetics 9 perfume 9 beverages 9 international brand names in 
co-operation with “ blue chip ” partners as well as own brands and third 
party contract manufacturing. 

Local Manufacturing, Partnerships and Licensees 
Bottlers of COCA-COLA (USA) • paints for ICI (UK) • mineral water 
with VITTEL (France) 9 “ SUNQUICK ” drinks of CO-RO FOOD 
(Denmark) 9 aerosols fro m A EROSOL INTERNATIONAL (UK) 9 
insecticide aerosol filling for SHELL. 

Consumer Goods Distribution Specialists 

Countrywide distribution channels involving 25,000 daily outlets. Fast 
moving consumer products include: decorative paints and varnishes 9 
household chemicals 9 perfumes 9 hair care 9 air fresheners 9 beauty 
creams and oils 9 carbonated beverages 9 mineral water 9 fruit juices 
9 cordials 9 food and beverage flavours. 

Industrial Sector Suppliers 

Sole representatives of BERGER Traf fic Pa ints 9 ROLLS-ROYCE E n g in es 
9 DALE Power Generators 9 YORKSHIRE Switch Gear 9 H. E DANIEL 
Flavours 9 CERA-GEIGY Chemicals. 

Overseas Associates 

Sheibarg Manufacturing and Trading Co., Ltd. (UK), 

Manufacturers of paint cans, exporters of chemicals, machinery, consumer 
and industrial commodities. 

Overseas Contracting Co. (UK) 

General exporters, experts in supplying, installing and commissioning of 
water plant projects, pipelines, wells, sewage treatment 

Yemen Arab Republic 


Head Office 
P.O. Box 5726. Taiz 
Tel: 230402/3/4/5 
Telex: S843 SHBANI YE 
8847 SHBANI YE 


’a Branch 

Tel: 207415 

Hodeidah Branch 

Tel: 23S512 


United Kingdom 
Express House. City Road 
Bradford, W. Yorkshire 
Tel: (0274) 725217 
Telex: 517769 BARG G 
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Strike exposed to border disputes 



Oil development 


AT THE BEGINNING of 
July this year the Hunt Oil 
Company announced that it had 
made Yemen's first oil strike. 

From the high rate of flow and 

the data already assembled on 
the size of the structure, it was 
realised immediately that 
Yemen stood a very good chance 
of becoming an oil exporter. 

It goes without saying that 
oil exports would revolutionise 
not only the Yemeni economy 
but also the country's diplo- 
matic position. They would 
make it independent of foreign 
aid, which at present comes 
mainly from Saudi Arabia and 
Russia. Given the position of 
the structure in the extreme 
east of the country, close to its 
borders, the find could also 
bring Yemen into conflict (or 
closer co-operation) with its 
neighbours, Saudi Arabia and 
Southern Yemen. 

The find was made in a large, 
12,600 sq km concession, in the 
area of the Marib a l Jawf basin, 
about 70 km east of the town 
of Marib. It was named Alef, 
meaning “A,” after the first 
letter of the country's name, 
Al Yemen. 

The concession was granted 
in 1981 to Hunt Oil — the com- 
pany of Ray Hunt, not Nelson 
Bunker Hunt, who once had a 
concession in Libya and has 
more recently become famous 
for bis losses in the silver mar- 
ket in 1980-81. 

Hunt Oil's contractor, the 
West bourne Drilling Company 
of Canada, had drilled to a 
depth of 14,000 sq ft between 


United Bank Limited 

at your service 

in Yemen Arab Republic 
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With a network of over 1600 
branches in Pakistan and 
abroad which spread from 
the United States of Amer- 
ica to the United Kingdom 
to the Gulf & Middle East, 
subsidiaries in Switzerland 
and Lebanon, joint ventures 
in Oman and Saudi Arabia, 
United Bank Limited makes 
sure you are never far from 
its personalised service. 
UBL's fully modernized br- 
anch in Yemen Arab Repub- 
lic is providing a broad spec- 
trum of banking services — 
with expertise and efficiency. 
Besides, UBL has made 
arrangements with several 
exchange companies to 
facilitate quicker remittance 
from Saudi Arabia and the 
■ Gulf Countries. 


I HIGHLIGHTS - 1983 ~| 
us$ 

Capital & Reserve* 71.18S.OOO 
Deposits 3.074,325.000 

Advances & 

Investments. 2^74,401,371 

Total Assets 4/t63j347jB85 

By the Grace of Allah UBL has 
achieved' the highest growth rates 
during 1983, as shown below: 

Deposits 53% 

Advances 35% 

Foreign Trade 101% 

Profit 31% 

Assets 45% 


UBL also declared highest rates of 
profit on Profit/ Loss Sharing 
Deposits far the year 1983. 


I OVERS EAS NETW ORK I 

UK: □ 15 Branches 

Regional Office London 
Telex: 888759 

USA: O Regional Office New York 

.Telex: .RCA232576 UBL UR. 

UAE: 08 Branches 
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For Better Service and Best Guarantee. 
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January and June, but the oil 
flow came from two relatively 
shallow lex-els at around 5,700 
ft The initial announcement 
of a flow of 7.S00 barrels a day 
(b/d) of 40 s API crude was 
later revised to 10,000 b/d. 

Since June two further wells 
have been drilled, the first of 
them 2.5 km from the original 
discovery. Both have struck oil 
though there have been no 
announcements to that effect 
The two wells were not tested 
extensively, because both the 
Government and oil company 
wanted to press ahead with the 
work of deliniatiug the field, 
but there was nothing in them 
which indicated that the first 
well had been exceptional 
Westboume Drilling is now 
about to start work on a fourth 
well, and then intends to drill 

a further six. 

On the basis of the drillings 
made so far it is estimated that 
Alef will be able to produce a 
minimum of 75,000 b/d, which 
is more or less the threshold 
figure at which a field 400/500 
km inland, separated from the 
coast by a 10,000 ft mountain 
range, becomes commercial. 

Assuming a reasonable rate 
of success with the remaining 
deliniation wells, Alef may 
eventually produce 300,000 b/d 
or more — an enormous mar- 
gin over the country’s present 
consumption of 17,000 b/d. It 
is hoped that the potential of 
the field will be known fairly 
accurately by the end of next 
year. 

The problem for Hunt and 
the Yemeni Government stem 
from the extremely remote loca- 
tion of Alef. The eastern 
Marib basin Is a desolate and 
violent place. “ It's fairly wild 
and woolly out there," an 
Englishman in Yemen remarked 
recently, “everybody carries 
two guns, even the kids.” At 
present one of Yemen's three 
or four minor tribal wars Is 
being fought near Marib. 

More important, the Alef field 
may run into Saudi or South 
Yemeni territory. After dril- 


ling its second well Hunt con- 
cluded that it was on the nor- 
thern end of a field which 
stretched to the south-east. 

It asked for, and is being 
granted, a 7,000 sq km exten- 
sion of its concession acreage, 
and is now preoccupied with 
working out how close it might 
be to the three countries’ vary- 
ing definitions of the border. 

Slow progress 

Even if the Alef field Itself 
does not extend into Southern 
Yemeni territory, it seems that 
the structure in which the field 
is located does extend across 
the border. Some 60 or 70 km 
to the south a Russian drilling 
crew working for the Southern 
Yemeni Government has made 
a fairly promising find in the 
Shabwa district. 

It is known that the Southern 
Yemenis are unhappy with the 
Russians’ slow progress and It 
it rumoured that Hunt has 
talked to the Aden Government 
about extending its concession 
across the border. 

Meanwhile it is believed that 
the Northern and Southern 
Yemeni governments in their 


regular talks have discussed 
the idea of agreeing an econo- 
mic boundary, which would pro- 
vide a basic for the develop- 
ment of oil without either party 
definitely giving up its rights to 
territory. 

It is thought in Sana’a 
that the division of & joint oil 
field between the two Yemen® 
ought to be a relatively easy 
process — assuming that the 
same presidents stay in power 
In both states — hut that nego- 
tiations with the Saudis, in the 
slightly less likely event of a 
Yemenl-Saudl field being, 
proven, would probably be diffi- 
cult 

Unlike the Southern Yemenis 
the Saudis would have no need 
nf another oil find and have 
some interest in seeing that 
Yemen does not become too in- 
dependent 

At a more technical level 
there have begun to be discus- 
sions in government . circles in 
Sana ’a over the question of the 
investme n t required to bring 
the Alef field on stream. 

The basic production sharing 
agreement, signed with 
Hunt when it took its acreage, 
stipulates that the concession- 


Two concessions 


THERE ARE now two conces- 
sions In Yemen: Hunt 00, 
which took an conces- 

sion in 1981 and an offshore 
concession in the spring of 
this year, and BP, which 
signed a concession for the 
coastal Tihama plain In 
December 1988. The conces- 
sions held by Shell, In the 
Salif area of the central 
Tihama, and by Compagnie 
Francaise des Petroles have 

now been relinquished. 

BP has about 90 per cent 
of the Tihama, excluding only 
a mnaii area in the sooth. It 
began seismic surveys In April 
and Is still engaged in this 
work. Under its agreement 
with the Government it has 
made no down payment for 


its acreage and pays no ren- 
taL Any production will be 
shared with the state. 

Hunt OB has not yet started 
work on Its offshore conces- 
sion area. Its energies have 
been concentrated on its 
Marib concession. Here it 
plans to bring a second (and 
smaller) rig Into operation fn 
December. Its present rig 
may be moved northwards to 
a second promising s tr u ctu re 
in Wadi Jawf. 

It is not thought that the 
Yemeni Government has 
plans to grant farther con- 
cessions at present. Vir- 
tually all of tiie worthwhile 
acreage In the state has al . 
ready been let 


aire should provide all the 
capital fbr the development of 
the field, a pipeHae acrosi the 
mountains and a loading ter- 
minal. m return it will take 
SQ per cent of production for 
20 years {the normal -life’ of a 
field) .and will divide the 're- 
mainder - one-tfabd/tirirthirdg 
between itself and th* .Govern- 
ment for good. The company 
will pay tax on its share at .a 
rate of 00 per cent 

Under an entirely separate 
arrangement Sunt may build 
and operate a small refinery, but 
no agreement has yet been 
reached on this with the Yemeni 
Government 

Development 

Th« capital required for the 
field and pipeline development 
is between glbn and $tt>n. This 
would be a lot for a - relatively 
small company to raise' oq its 
own. . Accordingly, In the 
spring of this year Hone sold 
a 24.5 per cent interest In Its 
concession to- a consortium ' of 
Korean' companies, which 
undertook to provide 49 per 
cent (double their share). ©! 
the development capital,' v. 

The Korean group Is com- 
posed of Hyundai with a 10 
per cent stake, the state-owned 
Korean Oil Development Com- 
pany — 10 per eenvSam Wham 
—15 per cent, and Yukong — 
65 per-cent. The last of these 
concerns, which gives It- name 
to the consortium, is half- 
owned and entirely managed by 
Sang Kyong. It Is widely 
assumed in Sanaa that one or 
more of the Korean companies 
will be given the contract. for 
pipelaying. 

At the same time it 3s under- 
stood that Hunt has approached 
the Italian Government to dis- 
cuss finance for materials — 
probably with a view to buy- 
ing its steel' pipe from Italy. 

To oversee the whole process 
of development, the World 
Bank has advised the Yemeni 
Oil Ministry to employ an ex- 
perienced foreign consultant 

Michael Field 


Where the desert may bloom again 


Marib Dam 


A HUNDRED miles east of 
Sana’a, where the mountains of 
the high Yemen subside into 
the Empty Quarter, stands 
Marib, the site of one of the 
most remarkable monuments of 
the ancient world. 

In the last miUenium BC, 
Marib was one of a chain of 
trading stations along the cara- 
van route from the Indian 
Ocean to the Mediterranean 
world. Skirting the desert on 
their way northwards through 
Marib to Petra and on to Gaza 
and Damascus, merchants made 
a rich living bringing frankin- 
cense and myrrh from southern 
Arabia to the great centres of 
contemporary civilisation in 
Syria, Egypt and Mesopotamia. 

For the south Arabian king- 
doms, which enjoyed a mono- 
poly of the incense trade and 
which also had access by sea to 
the spices of India and the Far 
East, this commerce was the 
mainstay of a fabled pros- 
perity; and Marib, capital of the 
kingdom of Saba, or Sheba, was 
among the most prosperous of 
all. 

But Sheba possessed another 
asset unrivalled by its contem- 
poraries. At Marib, where a 
deep channel leads out of a 
wide mountain basin, some- 
where around 900 BC a great 
dam had been built which con- 
trolled the floodwaters rushing 
down after the monsoon rains. 

East of the dam, in an area 
of some 10,000 hectares, an 
elaborate irrigation system 
allowed a population estimated 

at between 30.000 and 50.000 
people to grow crops and fruit 
trees, which must have made of 
Marib a welcome oasis on the 
desert trail 


to make out the pattern of the 
original irrigation system, but 
the area which was once culti- 
vated is now buried under an 
uneven layer of silt brought 
down from the mountains by 
centuries of rainfall. 

Today there is sufficient 
underground water for the far- 
mers of a few scattered villages 
to grow sorghum and barley; 
but the bulk of the flood water 
flows aimlessly away to lose 
itself in the encroaching desert 

Five years ago a scheme was 
put forward to restore the dam 
and redevelop the Marib region, 
now one of the poorest and most 
sparsely populated in the Yemen 
Arab Republic. A preliminary 
survey was carried out, on the 
basis of which the Government 
of the United Arab Emirates 
agreed to provide the consider- 
able sum of money that would 
be required. 

There were formidable 
obstacles to be overcome, not 
least the unsettled state of the 
country and the complete lack 
of modern communications. 
Only a decade had passed since 
the ending of the long civil war 
which followed the overthrow 
of the Imamate in 1961. 

Before that, one of the very 
few Europeans to travel this way 
had observed that u there Is no 
motorable track between Sana’a 
and Marib and the journey by 
mule or camel takes eight days.” 

It was not surprising then, 
especially with the oil-producing 
states feeling the draught of 
the world recession and the glut 
of oil, that the project hung 
fire. But two years ago, when 
a new highway was completed 
linking Marib with Sana’a and 


with the Yemen’s only gateway 
for imports through the Red Sea 
port of Hodeidah, *t began to 
seem a less fanciful under- 
taking. 

The survey report was dusted 
off and a Turkish company was 
commissioned to prepare a plan 
for the construction. 

A deadline was set for the 
end of July 1984 after which, 
if the funds were not forth- 
coming, the contract would 
lapse. By midsummer of this 
year, hopes were dwindling. And 
then, out of the blue, came a 
telex message at the beginning 
of July from Abu Dhabi 

$75m provided 

Sheikh Zaid, acting through 
the Arab Development Fund, 
promised $75m for a compre- 
hensive project which would 
embrace the construction of a 
new Marib dam and the irriga- 
tion scheme which would be 
dependent on it 

The new dam is to be sited 
five kilometres upstream from 
the old, where the deep wadi 
which channels the flood water 
is 700 metres wide. The dam, 
rock-filled and with a concrete 
membrane, will be 39 metres 
high with a depth of 6 metres. 

It will have the capacity to 
retain 300m cubic metres of 
water, enough to irrigate an 
area twice as large as that 
which sustained the people of 
Marib in the days of the Queen 
of Sheba. The accumulation of 
silt, which is at least, a metre 
deep and in places much more, 
will provide a soil of excep- 
tional fertility for the cultiva- 
tion of a wide variety of grains, 
vegetables and fruit trees. 


The project includes a plan 
for an experimental farm to 
determine 'the most suitable 
crops and to demonstrate to 
farmers the best means of 
growing them. 

All this lies in the future. At 
least five years must pass be- 
fore the dam can be built and 
the plans come to fruition — • 
and five years is a long time to 
look ahead In the Middle East. 

For . the realisation of their 
hopes;-:-, the government and 
people -of tiie Yemen Arab 
Republic will need to maintain 
the country’s internal stability 
and to establish a dependable 
relationship with their neigh- 
bours in the People's Demo- 
cratic. Republic of Yemen to the 
south. 

Neither condition can be 
taken for granted in an area 
where the rivalry of the super- 
powers . takes encouragement 
from local jealousies and ideo- 
logical differences. But at 
least a. positive step has been 
taken, and one that goes agree- 
ably ag ain st the grain of con- 
temporary Middle Eastern 
thinking, composed as it is of 
resignation and mistrust 

If the Marib redevelopment 
plan can be brought to comple- 
tion, it should provide fOr 
Yemen not only an important 
economic benefit but also an 
opportunity to rediscover in de- 
tail a past of exceptional in- 
terest which until now h as 
remained shrouded in uncer- 
tainty. • 

The author Is a research fettom 
in the Centre for Arab Gulf 
Studies at Exeter University. 

Michael Adams 


Scanty records 

The historical records are 
scanty and! there is not much 
that can be said with certainty 
about the Marib dam, except 
that it underpinned a pros- 
perous economy which endured 
for a thousand years— and 
which collapsed abruptly with 
the collapse of the dam itself 
early in the 7th century AD. 

Enough remains of the 
original project, however, to 
bear witness not only to the 
sophistication of its engineer- 
ing. but also to the prospect 
that much of the ancient pros- 
perity could be recovered, given 
sufficient imagination — and 
money. 

At either side of the channel 
which captured the flood water 
the stonework is still in place. 
In this dry climate it has out- 
lived the centuries and the 
precision of the workmanship is 
astonishing. From what is left 
of the structure the experts have 
deduced that this was not a 
storage dam but a complex 
system of sluices which checked 
and contained the water and 
then distributed it to the fields 
and orchards beyond. 

In places it is still possible 


ALWATARY GROUP OF COMPANIES 
President: AIHaj Hussein Aiwafary 
The Group’s business Includes: 

General Trading - representing on sole agency basis: 

- JCB Saks of ILK. ' 

- Ingersoll Rand of U.S JL 

- Honda Motors of Japan 

- Detroit Diesel Allison of U.S.A. 

- X. Fendt & Co. West Germany 

- Nardi of Italy 

- DAF Trucks of Holland 
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Drifting Services: - Special department for Water Well Drilling and 

agency for drilling equipment and chemicals. The 

company has drilled more than 400 wells in Yemen 
Arab Republic. 

- Plant for Mineral Water - under name and style of - 
‘Azal Industrial Dev. Co.*. 

- Baby Diaper and Sanitary Napkins , plant (under 
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- Equipped with modern machinery and manned by 
experienced personnel. 

Considered to be one of the best in tbe Middle 
East. : . ’ ' - 

For any assistance you may require in tbe Yemen Arab Republic contact* 
Head Office: P.O, Box 61-2207, Sana'a, Yemen 
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Drive to expand workforce 


Industry 


THE DEVELOPMENT Of indus- 
try in Yemen faces a number 
of obstacles: the country has 
few natural resources, it suffers 
a shortage of skilled workers, 
labour costs, are high and the 
country's infrastructure is still 
patchy. 

Yet, despite these drawbacks, 
Yemen’s private sector is 
plunging into industry, and in 
particular, large-scale projects, 
where the returns have proved 
encouraging. 

Most local companies have a 
number of industrial projects 
under review, though In the 
last year, many of them have 
been obliged by the Govern- 
ment to look also for oppor- 
tunities in the agricultural 
sector. 

The major impetus behind 
the developments of the last 
few years has been the absence 
of an industrial ba=p 
country’s shortage of foreign 
currency. Difficulties in obtain- 
ing permission to import has 
encouraged entrepreneurs to 
look at other ways of making 
money, including import- 
substitution, a trend naturally 
encouraged by the Government. 

Until now, the private sector 
has concentrated mainly on 
food processing; which accounts 
for 45 per cent of the value 
added in -manufacturing. The 
state has concentrated on the 
cement industry, with two 
major plants already under way 
and a third planned. Production 
is still well short of demand 
which amounts to about lm tons 
annually. 

Target is 8.6% 

Industry still only absorbs 
about 5 per cent of the work- 
force, but Its contribution to 
GDP is rapidly rising. It Is 
presently only 5.7 per cent, but 
the. target for 1986 is 8.6 per 
cent, a figure planners think 
will easily be exceeded. 

A recent report by the World 
Bank estimated that some 
YR 1.08bn had been invested 
In industry from 1976 to mid- 
1980, accounting for 8 per cent 
of the gross fixed capital forma- 
tion In the economy. 

Industrial growth has been 
fuelled in part by government 
legislation (embodied in Law 
18, which governs foreign 


investment in Yemen and tax 
incentives to industry). Local 
industry b** been granted a 
rebate of 25 per cent on duties 
on all imported raw materials 
for industry, and a tar holiday 
‘ for the first five years of opera- 
tion. 

Foreign advisers would like 
to see customs duty on raw 
materials totally abolished 
enabling Yemeni industry to 
align with prices in the world 
market 

No additional rebate on taxes 
is' given to encourage exports, 
and no extra incentives are 
made available either. Sales of 
manufactured goods overseas 
-have therefore been the cream 
on the top of local sales. How- 
ever, Yemeni companies have 
proved adept at extending the 
five-year tax holiday, by imple- 
menting minor expansionary 
schemes in order that a further 
period of relief be granted. 

Soft loans 

The industrial sector has 
been further encouraged with 
the soft loans available through 
the Industrial Bank of Yemen. 
Nearly 100 projects have been 
assisted by the bank, with 
cumulative disbursements 
amounting to YR135m. 

Most of the projects assisted 
have been medium- and small- 
sized ventures, as the bank is 
restricted by the requirement 
that only 10 per cent of its 
capital may be extended to any 
one project 

The bank's chairman, Mr 
Abbas a] Kirshy, says tbe Gov- 
ernment is now considering in- 
creasing this ratio to 15 per 
cent so that it may become 
involved in large-scale industry. 

The Industrial Bank of 
Yemen receives considerable 
help from foreign aid organisa- 
tions such as the Kuwait Fund, 
the International Development 
Association and the UN Capital 
Development Fund. Mr Kirshy 
believes that with further use 
of the funds made available, the 
lending capacity of the bank 
could reach YR 60m. The bank 
is studying some 150 projects 
of which nearly 20 are at an 
advanced stage. 

Of the 100 projects helped by 
the bank, some 17, or 7 per cent 
of tbe loan portfolio are in 
default, mainly as a result of 
teething problems, lack of 
skilled technicians and the un- 
familiarity of Yemeni manage- 
ment with industry generally. 
For similar reasons a number 
of factories in the country are 
also running well below their 
design capacity. 

The scarcity of skilled labour 
can easily be made up with the 
recruitment of foreign tech- 
nicians and an increase in tech- 
nical training schools. All this 


is under way, but in the mean- 
time, many of the private sector 
companies involved In industry 
have turned to foreign labour 
to man their production lines. 

Company managements point 
out that Yemeni labour is ex- 
tremely expensive, and unused 
to factory discipline. Among 
those brought in to fill gaps are 
Ethiopians, Indians and 
nationals from the Far East. 

Wage rates for Yemeni 
workers have increased 400 per 
cent since the mld-TOs, largely 
because of the migration of 
nationals to the Gulf area. 
Yemeni wage rates in manufac- 
turing are about 50 per cent 
higher than Kenya, and far 
higher than Korea, Turkey or 
India in relation to per capita 
GNP. 

A number of employers have 
turned to women as a cheaper, 
more disciplined alternative. In 
one Tiazz biscuit factory 35 per 
cent of the payroll are women, 
mainly young girls of 14 to 20 
years old from the nearby 
villages. The women in ques- 
tion work alongside men on the 
production lines — itself a minor 
social revolution for Yemen. 

Another innovation is that 
aat chewing has been strictly 
forbidden during working 
hours, and in the food process- 
ing industry, wages are docked 
for three days if workers are 
discovered chewing qat. 

The private sector has had to 
be adept in adjusting to tbe 
country's weak infrastructure. 
Factories have to rely on their 
own generators to provide eleo 
■tricity, and on their own water 
wells for water. 

The national electricity and 
water systems still have gaps 
and supply is erratic. Costs are 
also too high, industrial 
managers say. Entrepreneurs 
are now urging the Government 
to establish a lower industrial 
rate for power and water, to 
provide an added incentive for 
manufacturers. 

Expensive 

Distribution of the goods is 
also expensive, and carefully 
controlled by syndicates of truck 
drivers. Most industry in Yemen 
is located in Hodeidah or Tiazz 
close to the ports though plants 
are springing up in Sana'a. 
Some types of plant prove 
unsuitable to be located at such 
a high altitude. 

High costs make exporting 
extremely difficult, hut nearby 
Saudi Arabia is one obvious 
market. Yemen’s food process- 
ing industry has, nevertheless, 
found it extremely difficult to 
compete with the. subsidised 
prices available to industry and 
consumers in the Kingdom. The 
more easy markets which have 


already been tapped are South 
Yemen. Djibouti, Somalia and 
Ethiopia. 

In the domestic market local 
manufacturers face serious com- 
petition from low-cost Saudi 
goods, however. About Slbn of 

goods are pouring into the 
country illegaly aver the Saudi 
border each year including 
some which are already manu 
factored in Yemen. Yemeni 
vegetable oil is 60 per cent more 
expensive than Saudi oil, and 
the same applies to other goods 

The Yemen Government, has 
proved reluctant however to 
protect its industry with tariffs, 
except in cases where the 
locally-produced goods are of 
acceptable quality and local 
demand is fulfilled. However, a 
number of products such as 
mineral water are banned from 
importation, though as usual 
the border continues to prove 
very leaky. 

Duplication 

One problem the Government 
must tackle shortly Is the ten- 
dency for entrepreneurs to dup- 
licate each other's industrial 
ventures. There are now five 
water bottling plants, numerous 
soft drinks units, two vegetable 
oil and ghee (butter clari- 
fied to resemble oil) industries 
and two milk ventures. 

Some are already losing 
money because of the duplica- 
tion and some owners question 
whether their plants will be able 
to survive the unwanted com- 
petition. The planning ministry 
says that in future they are con- 
sidering a withdrawal of incen- 
tives where a local source of 
supply already exists. Until such 
legislation becomes law, many 
businessmen will be encouraged 
to follow examples of success. 

The Government may also ex- 
tend its control over the prices 
of the food products industry. 
At present, soft drinks, mineral 
water and cement are subject 
to price controls, though in 
reality restraint is exercised on 
many other products. 

The price of a litre of recon- 
stituted milk manufactured in 
the Hodeidah plant of one pro- 
cesser has not been allowed to 
increase since 1977, and the 
company has suffered rapidly 
rising costs. The company is 
hoping to recoup some of these 
through economies of scale 
generated by a massive expan- 
sion. 

The one cost which has eaten 
up the greatest amounts of pro- 
fits in the past year is the series 
of devaluations of the Yemeni 
riyaL Further devaluations 
appear to be on the way, and 
the raw materials bill will 
increase as a result. 

Kathy Evans 


Top family businesses 


BY FAR the largest company 
in the country is Hayel Saeed 
Anam. Founded by four 
brothers from a village outside 
Taizz. the family business was 
consolidated in Aden during the 
British era, and later trans- 
ferred back to the home base in 
North Yemen. 

The company is now run by 
Ali Mohammed Saeed. Under 
him are his sons, of whom 
Abdul Wasa Saeed, in charge of 
Sana’a operations, Abdul 
Gabbar Saeed, in charge of 
trading, and Abdul Rahman, tbe 
deputy managing director, are 
the most notable. 

The company's Yemeni riyal 
turnover is around 700m, 
with a similar figure being 
contributed by their operations 
in Saudi Arabia. The Hayel 
Saeeds were the first family In 
Yemen to go into industry, and 
since 1970, some YR 300m has 
been invested in ventures which 
include a biscuits factory, a 
sponge and plastics unit, 
mineral water factory, and a 
ghee and soap plant 

Two more industrial plants 
are shortly to open, one which is 


capitalised at YR 50m will pro- 
duce baby diapers, shampoos, 
face creams, and the other 
capitalised at YR 75m will 
produce milk, yoghurt and 
cheese. The dairy products 
plant will also process beans 
and peas. Industry now 
accounts for YR 450m in turn- 
over annually for the Mayel 
Saeeds, with the remainder 
coming from trading largely in 
essential foodstuffs. Exports of 
industrial goods are estimated 
at YR 60m a year. 

The Hayel Saeed company is 
rapidly becoming a fully inte- 
grated unit. The raw materials 
for the company's . industrial 
plants are carried In their own 
shipping line, Middle East Ship- 
ping, and goods are packed in 
their own carton packing plant. 
Even their factories are con- 
structed by Kirby Building 
Systems, for which Hayel Saeed 
is the Yemen agent. Other 
agencies include Rothmans 
(cigarettes). Shell and Unilever. 

The family are also well 
known for their progressive 
record on labour. They were 
tbe first to employ women in 
factories, a move which 


THE YEMEN KUWAIT BANK 
FOR TRADE & INVESTMENT Y.S.C. 



ACTIVITIES: COMMERCIAL BANK 

Financial Data (1983) 

Authorised capital: YR 100,000,000 
Paid-up capital: YR 41,801,700 ' 

Total Assets: YR 246,355,188 

Shareholders: Yemeni shareholders 50%; 
Kuwaiti shareholders (including The Gulf 
Bank) 50% 

P.O. Box 9S7, Zubairi Street, Sana'a 
Telex: 2449/2478 YKBANK 

Telephone: 71757/78047/2407S3 
Cable: YEMKUBANK 


attracted considerable attention 
from local religious leaders. 
They have also established a 
technical training Institute in 
Taizz for 100 students, and also 
finance scholarships for others 
to study overseas. 

A close but friendly rival to 
the Hayel Saeeds is the Thabet 
family in Hodeidah. Like their 
competitors in Taizz, the 
Thabets gained their business 
experience in Aden, before re- 
establishing themselves in 
Yemen. The Thabet family is 
headed by Abdul Wahed, who 
acts as chairman to the com- 
pany run by seven other 
brothers. 

Despite its YR 200m turnover, 
the company Is operated from 
tiny offices in a dusty Hodeidah 
side street. One of the original 
activities of the group is ship- 
ping. and apart from being the 
Lloyd's agent in the port, the 
company also acts as the repre- 
sentative of some 23 shipping 
lines serving Hodeidah. Just a 
few kilometres up the road is 
the company's Tehama Trading 
Company which represents 
Caterpillar, Massey Ferguson, 
Dynapac Mas kin, Nissan Datsun, 
Peugeot and Olympia (type- 
writers). 

The trading side has inevit- 
ably been affected by the 51 bn 
smuggling business over the 
Saudi border: buying a saloon 
car from the official agent can 
cost YR 10,000 more than buy- 
ing a smuggled car. Imports of 
cars have been restricted to 
around a third of 1982's sales. 
Thabets estimate that they 
are selling only a fifth of the 
Peugeots which are arriving 
with the remainder coming in 
unofficially. 

Their Caterpillar business is 
handicapped by the fact that tile 
public highway authority also 
acts as the main agent for the 
rival Komatsu company, but 
nevertheless Caterpillar equip- 
ment can be sold to local devel- 
opment associations. 

The Thabet Brothers' indus- 
trial activities are also under- 
going expansion. Their dairy 
plant is now being expanded 
from 100,000 litres daily of milk 
to five times that level. The 
company is also venturing into 
the production of vegetable oil 
and ghee at a total cost of 
YR 89m part of which has been 

financed by the International 
Finance Corporation. The insti- 
tution provided some SwFrlOm 
over a seven-year period, and 
tbe Thabets have been the only 
private sector company to have 
benefited from an aid organisa- 
tion. 

The Adhbans in Yemen are 
in trading and tractors for 
.which this family originating 
from Marib have the main 
agencies. They are the local 
representatives of a number of 
Western companies including 
Marshalls, the UK tractor manu- 


facturer, Mitsubishi Motors, the 
Renault group of France and 
its U.S. associate Mack Trucks. 
Adhbans estimate that with 
their nine city branches and 15 
sub-dealers they have 70 per 
cent of the tractor business in 
the country. 

Adhbans, other agencies in- 
clude ICI. the UK chemicals 
group, Olivetti, the Italian 
electronics manufacturer, Kel- 
vinator, of the U.S., Chubb Fire 
Export, of Britain, Dexion, the 
UK handling systems specialist, 
and through their Halal Ship- 
ping Company (Yemen) 
Limited, four major shipping 
lines. The group’s nest ventures 
will be in the agricultural 
sector and the company is now 
buying land in Marib with a 
view to a sheep breeding 
project. 

The company vice-chairman is 
Hajj Hussein Adhban but for- 
eign visitors are more likely to 
be received in the first instance 
by the company's English- 
speaking Sudanese manager, 
Mubarak Logman. The group's 
turnover is estimated to be 
$50m annually. 

Shaher Trading is another 
major Yemeni company, whose 
senior executive, Hayal Abdul 
Hak. is to be found in a small 
suite of offices in the Taj Sbeba 
hotel in Sana'a, of which tbe 
company is the majority owner. 
Shaher Trading is the major 
sugar importer in Yemen, 
though it has other interests in 
banks, a Seven-Up soft drink 
bottling plant, juice factories 
and a bleach manufacturing 
unit. 

Shaher Trading is presently 
conducting feasibility studies 
on five other new indus- 
tries in consumer goods. The 
group’s overall performance is. 
however, affected by a Euro- 
dollar loan taken out to finance 
the construction of the Taj 
Sheba hotel and the difficulties 
of the soft drinks plant in 
facing the competition from the 
Canada Dry Cola, Yemen's top 
selling drink. 

The group also involves 
itself in futures trading in 
foreign commodities exchanges. 
Turnover of Shaher Trading in 
Yemen (excluding futures 
trading) is estimated to be 
S 200 m, which includes the com- 
pany’s activities in Egypt. 

The Matahar Motor Engineer- 
ing Company is run by the 
family of Abdulelah Saeed and . 
Abdul wahed Mutahar Saeed. i 
from the Taizz region. The com- 
pany is the agent for several 
Italian firms such as Fiat (motor 
cars and trucks), and Landini 
(tractors). The Mutahars also 
have interests in a mineral 
water factory, a contractors 
known as YCon, and the group’s 
annual turnover is estimated at 
around YR 20m this year, com- 
pared with YR 30m last year. 

ICE. 


THE KEY NAME 

TO BUSINESS IN THE YAR. 


Established in 1977 Longulf 
is today the number one 
supplier of manufacturing 
raw materials, packaging 
and industrial commodities 
to Y.A.R. 

Our experience 
and market 
knowledge has 
enabled our sup- 
pliers to establish 
develop* and 
expand their 
business 
interests 
in Y.A.R. 
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Ivongtilf Trading (ILK.) Ltd. 

YEMEN DIVISION. 

PRINCE ALBERT HOUSE 
2 KINGSMILL TERRACE, LONDON NW8 6AA 
Telephone: 01-722 7733 Telex: 265355 
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ELAGHIL GROUP OF COMPANIES 

P.O. Box 66, Sana'a, Yemen Arab Republic. Tel: 207470, 78123. Telex: 2213 ELAGHIL. YE 

ELAGHIL TRADING CO. Td: 207471 , p.o.box 66 

Importers and sole distributors of Volvo Cars, Trucks, Buses: Volvo BM Loading. 
Excavating Machines and Farm Tractors; Bercma's Pionjar Rock Drill/Breaker. Air 
Compressors; and various brands and ranges of Generating Secs, Water Pumps. Engines, 
Cranes. Fork-lifts, Grinding Mills, Iron Bars. etc. ... including White Westinghouse 
and Electrolux AB Refrigerators, Stoves, Deepfreezers, Washing Machines, Vacuum 
Cleaners. Canon Plain Paper Copiers. 


VOLVO BBC 




EG 


Canon 


«! 


KalntarLMV 



ROPE MILL 


sslISI 



This company also provides sponsorship services to overseas contractors who carry 
out Civil, Industrial and Aviation Engineering Projects in Yemen Arab Republic. 

ELAGHIL SHIPPING CO. 

This eomoany is the owner of a fleet of vessels operating between the Red Sea Arabian 
coast and Europe. 

— Elaghil Shipping Co. Ltd- P.O. Box 3686. Hodeidah. YAR. Tel: 239251-4. Telex: 
5530 ELAGHIL YE. 

YEMEN GARMENT FACTORY 

Manufacturers and distributors of underwear and garments for men, women and 
children, 

— Yemen Garment Factory Co. Ltd., P.O. Box 1509, Sana'a, YA.R. Tel: 231270-t. 
Telex: 2213 ELAGHIL YE. 

YEM5N CEMENT SILOS CO. 

Importers and distributors of eemenc in bulk and bagged forms. Operators of built 
cement terminal at Saleef Port. 

— Yemen Cement 5iloi Co. Ltd, P.O, Box 3686, Hodeidah, YAR. Telex: 5667 and 
5530 ELAGHIL YE. 

W/ DI SIHAM CO. 

FOR AGRICULTURE DEVELOPMENT 

The company has been established to develop a 100-hectare Banana Plantation in 
Wadi Siham and to market and distribute the bananas produced. 

— Wadi Siham Co. for Agriculture Development, P.O. -Bax 3686, Hodeidah, Yemen 
Arab Republic. Tel: 239252. 239253. Telex: 5530 ELAGHIL YE. 

YEMEN BATTERY 
MANUFACTURING CO. (Y.S.C.) 

This newly established company wifi manufacture 37 million dry Cell batteries per 
annum and distribute them throughout the Middle East.... 

—Yemen Battery Manufacturing Co. (YS.C), P.O. Box 66, Sana'a. Tel: 78123, 71772. 
207471. Tefex: 2213 ELAGHIL YE. 

ELAGHIL GROUP OF COMPANIES 

The sure and smooth pathway to acquiiitioning of projects in Yemen ! 
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Ignorance puts 
children at risk 


★ 


disturbed at the sight of her 


i sight of 

matchstick arms, for In the 


Health 


S EVEN -YEAR-OLD Kadriya sits 

quietly on the table, her legs 
dan gling , her eyes betraying her 
fear of the foreign doctor who 
is peering at the cold sore on 
her face. With her long dress, 
pantaloons, and headscarf, her 
thinness is not immediately 
noticeable. Kadriya weighs 12 
kilos. 

Nobody appears shocked or 


Taizz clinic of the Swedish Save 
the Children Fund, Kadriya is 
just one of hundreds of under- 
nourished children who flow 
through the doors daily. 

She comes from a mountain 
family, a daughter to a small 
trader who chews qat daily, just 
one child in a family of two 
wives and 21 other children. 
The nurses believe that some 
how Kadriya just go.t overlooked 
at mealtimes, or was fed bis- 
cuits and sweets to quieten her. 
By now, she is probably brain- 
damaged by such a diet 

Kadriya is a typical victim of 
the kind of health problems 
which pervade the Yemen. 
Ignorance, rather than poverty, 
is causing the country to have 
one of the worst track records 


in the world in infant mortality, 
for one quarter of all children 
die before the age of five in 
Yemen. That puts the country 
above Bangladesh, but about on 
a par with Upper Volta, which 
has a per capita income one-fifth 
as high as Yemen. 

Doctors blame bottle feeding 
as the main killer of children. 
The switch from breast feeding 
to powdered milk in a country 
where only 23 per cent of the 
population have access to safe 
water, and mothers are unable 
to read the instructions on the 
tin, is the single largest cause 
of infant deaths. Babies die 
from dehydration and diarrhoea. 



oLJLp olf 'j£ 4P jaJZ- 


ADHBAN 

GROUP OF COMPANIES 


Established 1947 


A leading business group in the Yemen Arab 
Republic with substantial and diversified interests 
both locally and internationally including trade in 
heavy equipment, motor vehicles, agricultural equip- 
ment and foodstuffs, shipping industry, agriculture, 


money exchange, contracting, joint-venture projects 
and investment in Banks, Hotels and Insurance. 


Group Companies are: 


When you 
think of the 
Yemen ArrJ 
Republic 
think of 
ADHBAN 


Adhban Trading Corporation 

The Agricultural Co-operative 
Company 

Adhban Company for 
Agriculture and 
Transportation 

Adhban Corporation for Trade 
and Industry 

Adhban Brothers (Yemen) 
Limited 

Halal Shipping Company 
(Yemen) Limited 


Adhban Travel and Tourism 


Head Office: P.O. Box 1105, Sana’a 
Telephone: 76540, 74501, 78111 
Telex: 2260, 2462, 2212 ADHBAN YE 


Branches: Sana’a, Hodeidah, Taiz, Mareb, Harib, 
Radh, Damar, Ibb, Yarim, A1 Baida, Alkaida, Bajel, 
Abbs, Aden, Jeddah and Mogadisho. 


Foreign doctors working in 
the country are drawing up a 
list of anti -diarrhoea drugs that 
they want to see banned from 
sale In the country, for too many 
local practitioners are handing 
them out to mothers. The drugs 
stop the diarrhoea, but the child 
dies of dehydration. 

A glance into the emergency 
ward in the children's clinic in 
Taizz highlights the many other 
health hazards. A number have 
tuberculosis, malaria, measles, 
hepatitis — some babies come in 
with a combination of several 
illnesses at once. Just a few 
kilometres, away at Ibb, nearly 
all the women visiting a clinic 
have anaemia, caused by too 
many children in too few years. 
Even the smallest Yemeni 
family has five children, and 
families of over ten are not un- 
usual. 

Yemen it would seem has some 
overwhelming health problems. 
Despite this, many of the 
foreign aid organisations are 
throwing up their hands in des- 


In the ward of a hospital at Saada, near the Saudi frontier. It is one of the two or three 
best-equipped in Yemen and was built by the Yemeni Government but is run on a grant 
from the Saudi Government. The company is a private Saudi concern, Saadi Medical 
Services, which employs British and American staff 


pair and packing their bags. The 
British Save the Children Fund 
recently left, a World Bank 
team of experts gave up after 
a year, and the Americans are 
all but admitting failure on 
attempts to get a family plan- 
ning clinic going. 

All were defeated by the ever- 
thickening jungle of Yemeni 
bureaucracy, and a rising tide of 
misunderstanding between the 
aid organisations and the Gov- 
ernment. 


not only is the situation particu- 
larly bad at the health ministry, 
but that the department is 
staffed by trained doctors who 
make more money outside their 
official work at their private 
cli"im. 


Only the most patient foreign 
advisers can cope with the grow- 
ing inertia to be found at the 
health ministry, say aid officials. 
Like many other ministries in 
Yemen, the ministry has a hand- 
ful of talented officials at the 
top and a sparsity of trained 
administrators to carry out 
decisions. 


While recognising that such 
a predicament is characteristic 
of many lesser developed coun- 
tries, foreign experts add that 


In other wards, says advisers, 
the interests of the officials 
working there may not neces- 
sarily coincide with the Inter- 
ests of the public health sector. 

It now appears that the Gov- 
ernment has recognised the 
situation, and the planning min- 
istry say. that legislation is be- 
fore Parliament which will pri- 
vatise the health sector. F-atehy 
Salem Albaydany, deputy plan- 
ing minister says that such a 
move will ease the burden on 
the health service. He adds that 
the legislation will in no way 

affect the revolution’s pledge in 
the national charter to provide 
free health services tor the 
Yemeni people. 

“ Our promise still stands. 


but now there will be a choice 
for the people,” explains Albay- 
dany. The Government realises 
that such a system may lead to 
a two-tier medical system (one 
good service for well-off 
Yemenis run by the private sec- 
tor and another for the rest). 

Some of the foreign advisers 
in the health sector recognise 
that in a relatively low income 
country like Yemen, there may 
be dangers in moves to privatise 
health treatment. However, they 
add that most Yemenis believe 
that the more you pay for a 
doctor or fbr medicine, then 
the more effective it must be. 

It is a national trait which has 
been nurtured by some of the 
more unscrupulous doctors 
working in Yemen, and now a 
Yemeni is not satisfied until he 
walks out of a doctor’s surgery 
with a long list of medicines, 
the more expensive the better. 


Kathy Evans 


Big business in a national drug 


Qat 


EVERY MORNING at about 
11.30, Yemenis can be seen 
wending their way home clutch- 
ing what looks like a bundle 
of privet hedge wrapped in 
polythene. 

These bundles of green leaves 
are qat, a mildly narcotic leaf 
which most Yemenis consume 
on a daily basis for its stimu- 
lating effects. Qat is on sale in 
every village and town in the 
country, and by lunchtime the 
qat souks are doing a roaring 
trade as customers come to 
haggle over their daily ration. 

At the weekend, extra police 
have to be brought in to con- 
trol the traffic jams. Frequently 
the police are chewing qat them- 
selves, and the result is an ewn 
greater degree of pandemonium 
than usual in Yemen. 

Qat is Yemen's biggest busi- 
ness and its greatest national 
problem. No government has 
the courage to ban it or even 
restrict its cultivation and sale. 
The government does not even 
consider qat to be a problem. 



HODEiDAH MOKHA &. SALEEF 


For a fast, efficient, reliable shipping agency, 
stevedoring, clearing and 
forwarding and door-to-door services, 
please contact: 
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MIDDLE EAST SHIPPING COMPANY LTD. 
(Established 1962) 

HODEIDAH, YEMEN ARAB REPUBLIC 


HODEIDAH 
Hu l>ox j/00 Hodeidah 
Telex: 5600 HSA YE 
5505 MIDEAST YE 
Tel: 1 03 ) 217276/7 
217410, 217337 
Cable: Mideass, Hodeidah 


SANA'A 

PO Bex 1 108 Sana'a 
Telex: 2203 HSA YE 
2409 METCO YE 
Tel: (02 ) 272901/2/3 
272906/7 


TAIZ 

PO Box 5302 Taiz 
Telex: 8804 HSA YE 
8825 METCO YE 
Tel: (04) 215171/2 


For Mokha and Saleef pom direct all communications through Hodeidah office 


London Branch 

Prince Albert Houie, 2 Kingsmill Terrace, St. Johns Wood, London NW8 6AA 
Telephone: 01-722 7733 - Telex: 8811300 265355 


Soma of Mideast’s principals which regularly call at Yemen ports: 


ANDREA MERZARIO SPA 

CENTRAL GULF LINE INC 

CHINA OCEON SHIPPING 

CHINESE TANZANIAN JOINT SHIPPING CO 

D.B. DANIZ NAICLIYAT T.A.S. 

JADRANSKA SLOBODNA PLOVIDBA 


MITSUI OSK LINE 

NAVROM ROMANIAN SHIPPING CO 
SUDAN SHIPPING LINE LTD 
THE ETHIOPIAN SHIPPING LINE 
USSR LINES 

YEMEN GULF LINE LTD 


That, Yemenis declare, is a 
Western perception of their 
daily habit. 

State officials will, in fact, 
spend time extolling the virtues 
of tthe leaf, pointing out the air 
of social equality which prevails 
at a qat session, the financial 
benefits it reaps for the rural 
areas, and the industriousness 
of workers after a few hours of 
chewing the leaf. 

Above all, they deny that qat 
is a narcotic. “ It's somewhere 
between a cigarette and mari- 
juana," explains one govern- 
ment minister. 

Qat chewing in Yemen usu- 
ally starts in . the early after- 
noon continues until evening 
and beyond. It can take four 
hours for the -stimulating effect 
to become apparent, and it re- 
sults in insommnia, mild de- 
pression, loss of appetite and 
lowered sexual drive. But in the 
words of one Yemeni “In the 
meantime, it makes you feel 
like a king.” 

In spite of the praises from 
government officials about their 
own use of qat, all are defensive 
about it with foreigners. 
Yemenis who abstain are 
viewed with suspicion and are 
usually socially ostracised. "If 
you don’t chew, it is difficult to 
become a member of any social 
group," explains a U.S.-educated 
university professor in Sana's. 

The habit prevails among the 
highest officials and many 
government decisions are taken 
at qat sessions. Commercial 
relationships and agreements 
are forged during such meet- 
ings. disputes resolved and 
friendships created. Non- 
chewers are unwelcome. 

Qat chewing was introduced 
into Yemen from Ethiopia six 
centuries ago, and it is a grow- 
ing habit. As more Yemenis 
become rich with money sent 
from Saudi Arabia, the demand 
for the leaf increases. Average 
expenditure on qat is around 
YR 180 ($14) a day, though on 
special occasions such as the 
Eid holidays, users will opt for 
de luxe varieties known as 
Balladi or Ma’bashee, which can 
cost more than YR 1000. 

$lbn a year 

At the farm level, qat earns 
about $lbn a year, and Including 
transport the crop is worth 
8 1.2 bn. One official estimated 
that about 37m a day is spent 
on the leaf by Yemenis. 

It Is the country's biggest 
business and its most efficient 
for qat has to be sold within 
hours of cutting, and hence the 
distribution system to the towns 
is much more developed than 
for any other crop. 

Qat is also attracting new 
users. Ten years ago. it was 
rare for women to chew the leaf, 
but to-day qat sessions are com- 
mon among women's circles. 
Students, too, are taking up the 

habit, and university teachers 
complain that many arrive for 
examination chewing qat. 
Students, like most Yemenis, 
believe that oat helps focus the 
mind and aids concentration- 
Sana's university has not banned 
the u*w of qat, though qat sellers 
are discouraged. 

The Arab League's Agricul- 
tural Development Fund found 
that some half a million 
Yemenis live off the proceeds 
of qat cultivation. Between 
41,000 to 47.000 hectares are 
given over to the crop, inclu- 
ding gome of the best land in 
the country. 

A journey through the moun- 
tainous areas reveals how domi- 
nant qat is becoming, for. entire 
villages are making their living 
off the leaf. Coffee cultivation 
has been virtually wiped. .oul 
as high quality qat can yield 
up to YR 100,000 a hectare and 
only a certain variety of grapes 



It's nearly lunchtime in the Sana'a soak where enough qat 
has been bought to satisfy several people for the afternoon. 
Only the tender leaves near the tip of each cutting are 
chewed 


can match this in some areas. 
Qat also produces about two to 
five harvests a year, far more 
than any other cash craps. 

Foreign experts say that fre- 
quently even the most modest 
qat fanners can earn about 
$30,000 to 940,000 a year and 
frequently have all the trim- 
mings of a comfortable life such 
as cars, videos, and medical 
check-ups in London. 

The government appears to 
have done little to discourage 
this growth in qat farming, 
apart fr om the ban on loans 
from the Agricultural Bank for 
qat cultivation. Experts say, 
however, that there is little 
checking op where the loams are 
going. 

Officials say, that in many 
instances cultivation of qat fin- 
ances other agricultural deve- 
lopments such as drilling of 
wells, installation of pumps and 
growing of less lucrative but 
needed crops such as cereals. 
They also emphasise the enor- 
mous recycling effect of qat 
funds from the cities to tile 
villages. 

The government benefits 
through taxes on qat. Some 
YR 150m is raised annually 
from a 10 per cent tax, though 
officials are talking of raising 
this to 25 per cent. Those close 
to the business say that this 
would merely discourage dis- 
tributors from using the main 
roads where the taxes are ex- 
tracted at road checks. 

Officials believe there are 
more economic pluses than 
minuses. While qat absorbs a 
large part of a Yemini's dispos- 
able income it brings enormous 
wealth to the mountain villages 
and rural areas, they say. 

Foreign nutritionists working 
in Yemen disagree, pointing out 
that with so much income going 
on qat less is spent on food. 
Qat chewers also rarely take an 
evening meal because of its 
depressing effect on appetite. 
Frequently this means that 


children also do not receive a 
full meat 

Doctors also suspect that qat 
causes stomach cancer, certainly 
constipation, and depression. 
Many Yeminia also attempt to 
overcome the insommniac 
effects of qat by drinking 
whisky, and alcoholic consump- 
tion is on the increase. 

While qat play§ such an im- 
portant role in the Yemini 
social tradition, there appears 
little likelihood of any change 
in government policy. “ We 
respect our people and their 
Individuality and would never 
ban qat," one official said. 


Restrictions urged 


Neither does the habit seem 
to bother local groups of Islamic 
fundamentalists. They deny 
that qat changes the mind, and 
is therefore unlike wine or 
hashish which are intoxicants, 
banned by the Koran. Qat 
sellers are frequently seen out- 
side mosques. 

Yemini sociologists are urg- 
ing that the sale of qat is 
restricted to certain days and 
banned from government offices. 
But there would have to be a 
public campaign through the 
schools and television, and 
before that could happen the 
government must decide that 
qat in the long term, is finan- 
cially and socially harmful. 

Help Is coming from an 
unexpected source— the pri- 
vate sector. Many offices and 
factories forbid employees to 
chew qat In the afternoon. But 
there appears little hope of any 
follow up from the government, 
and ministers who discuss the 
limitation of the qat business 
can find themselves out of 
power. 

Even those who discuss with 
foreigners the eradication, or 
limitation of the crop are 
usually to be found in a qat 
session by the aftemoon- 

IC E. 


Why a raincoat Is a 
symbol of 



AN INTRIGUING gQWTP 
meat publication entitled 
“Women and Development .in. 
the Yemen Arab Republic" 
carries a photograph of a woman 
walking behind her . husband 
carrying a petrol drum on her 
head. The caption underneath 
reads “Women, donkeys and 
low-status men can frequently be 
seen carrying Imported objects 
like televisions and generators 
up the mountains." 

A H Ira Ashant i, an official Of 
Yemen’s fled g in g womens' 
movement, says the Govern- 
ment’s attitude towards women 
is not quite as bad as that. Iu 
theory, the constitution guaran- 
tees many women's rights, 
though there are some notable 
gape. 

There Is no mln ,TW1im *ge for 
marriage, no legal protection is 
given to girls being forced into, 
an unwanted union, and work- 
ing hours are restricted by law. 
But constitutional law bolds 
little sway in most areas of 
Yemen however, and tribal 
traditions and the need for a 
flawless track record on ones 
honour, are still the strongest 
laws controlling the develop- 
ment of Yemeni women. 

Ironically, it Is the city 
women who suffer these tradi- 
tions the most, for in Yemen 
there seems to be a direct cor- 
relation between one's wealth 
and one’s attitude to women. 
The wealthier you are, the more 
you must seclude your women 
as a symbol of your wealth. 

The women of Sana'a are well- 
known therefore for the “share- 
haf," a black outfit covering the 
face, legs and arms. Rural 
women are in contrast unveiled, 
and in certain areas in the high 



Women 


mountain -villages, the Societies 
are almost matriarchal. — 

- In a society, where it ifi com- 
mon-fur girls to marry a!' the 
onset of puberty, and r-ffie 
literacy .rate is only 2 per- cent 

among - women, the -'women’s 
movement would seem to have - 
its work cut outi ^Hewever, 
even before the movement has 
managed to have any effect, it 
has been taken., ever. by. the 

Islamic. f nwilMTnMWtwtfrf fc 

Atika Ash ami {herself a for- 
mer president), says jhe "take- 
over 1 . of the movement /by the 
fundamentalists is not in reality 
affecting . Its work,. Because 
they do not . believe In having 
an- active, pushy movement,' the 
other members are : able ' to 
ignore them and carry on as 

USUAL 

The struggle to abandon the 
veil- has led to peculiar dress 
codes among the younger, edu- 
cated women. Most wear a 
raincoat and a headscarf as the 
modern, alternative to the vaiU 
The raincoat is worn even 
through the hot summer 
months, and has now assumed - 
the status of a symbol of that 
very distant goal of indepen- 
dence, and freedom, 

K.E. 



The Industrial Bank oi Yemen 


THE INDUSTRIAL BANK OF YEMEN is the 
country's specialised finance institution for manu- 
facturing and service industries. 


In addition to providing concessional medium- and 
long-term finance for industrial projects, IBY has 
a key developmental role; in identifying projects, 
promoting industrialisation, appraising investment 
proposals and providing technical assistance to 
oiect imm< 


clients during project implementation and operation. 


IBY cultivates .close relations with capital goods 
suppliers and enhances the process of technology 
transfer. 


The Chairman and staff welcome 
proposals .and business visitors. 


investment 


Head Office: . 

Fourth Floor, Development Banks Complex 
Al-Zubairy Street P.O. Box 323, SANA’A 
Yemen Arab Republic 

Telex: 2580 Indbnk Ye 
Tel: 207379, 207381, 207384 
Cable: Banksinaie 


Chairman : Abbas Al-Kirshy 
General Manager: Abdulkarim I Al-Arhabi 




LARGEST 
TRADING HOUSE 

IN 

YEMEN 


FOR 
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RED & WHITE TIMBER 
IRON & STEEL . . . . 

GALVANISED STEEL PIPES 
PLYWOOD 

GALVANISED IRON SHEETS 
CEMENT 

STEEL PLATES & SECTIONS 


ABDUL KARIM A. R. FARA & CO. 

P.O. BOX 3586 - HODEIDAH 
TEL: 217239-43, 217430 CABLE: ALAASEF 
TELEX: 5506 ALASEF YE 
FAX: 211508 YAJEL 


BUILDING NEW & 
MODERN YEMEN 


BA 




OMBU AND BARAKAN POULTRY FARMS CO LTD 
Th» Leading Poultry Company in Yemen - 

con tfdCtor farm ora and other local farmer* & y fruoptr- 
inn poultry equipment, vsterinaiy orodums/coflauu- 
■ney earvleea and complete lumfoy - 


Hoad Office: P.O. Box 362. Sana’a 

Tali 233390-3 Telex: 2417 OMBU YE 
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Handful of companies dominate 


T rading houses 


YEMENI - TTtpr^ft w o f 

community Is dominated by 
half a dozes major companies 
whose size is comparable to 
those in any of the oil rich 
regions of Arabia, Yemeni 
companies have grown largely 
as a result of their own 
initiatives* particularly on the 
industrial side, and. have not 
been able to rely heavily on 
trading and ~ burgeoning 
government .. budgets. 

Representation of foreign 
companies does not therefore 
underpin the main Yemeni 
badnesses. Indeed, many 
question the value of agency 
representation when more 
than 56 per cent of all im- 
ports arrive In the country 
unofficially, smuggled over 
the Saudi Arabian border. 

The merchant houses have 
not made the balk of their 
money from cars, electronics 
and other consumer goods 
which form the bulk of sales 
for so many Gulf companies. 
Yemen is still a poor market 
with an estimated per capita 
. income of IUOO per annum, 
although it has at least 6m 
residents. The trading or 
manufacture of foodstuff's Is 
tiie basis of most major con- 
cerns in Yemen. . 

Curtailed 

The trading profile of the 
private sector was drastically 
curtailed in 1982 when import 
restrictions were introduced 
by the Yemen Government 
Demand for consumer 
luxuries fed by cash remit- 
tances from tiie Gulf was 
getting out of hand. In conse- 
quence, imports were re- 
stricted to military equipment 
foodstuffs, raw materials for 
industry, and capital goods. 

The shortage of foreign 
currency available for Imports 
at the same time has obliged 
many companies to turn to 
industry as their revenue 
base. 

By and large, the switch 



CHRISTINE OSBORNE 

Tec hni cal .training in the checking of packaged mineral 
-water at a buttling plant in Sana'a 


has been highly successful, 
though in some cases there 
have been teething problems 
and much duplication of pro- 
jects. There are, for example, 
five mineral water plants, and 
there will soon be two milk 
processing companies, and two 
vegetable oil factories. Not 
surprisingly, some of the 
companies have turned to 
exports. - Trade links with 
South Yemen are becoming 
more and more active, and 
DJbouti, Somalia and. Ethio- 
pia are now being eyed as 
prospective markets. 

The Yemeni business com- 
munity, however, does have a 
top-heavy structure, with half 
a dozen companies far ouc- 
ranJdng the others In turn- 
over. This dominance has 
created problems in relations 
with the Government. Officials 
emphasise their commitment 
to free enterprise and the 
beneficial rale the private sec- 
tor has to play in the develop- 
ment of Yemen, bnt never- 
theless, the major companies 
have found themselves under 
pressure to develop along 
lines which the state consid- 
ers to be in the national 
interest 

The companies are already 
"under control." they say, 
through the import quota 
system, but in the last year 
all the major companies nave 
also been obliged to turn to 


agricultural projects. Such 
ventures offer a far less cer- 
tain rate of return and can 
frequently involve high capi- 
tal outlays, far greater than 
is needed for industrial pro- 
jects. 

The dominance of a hand- 
ful of companies in the pri- 
vate sector has inevitably led 
to some resentment among 
smaller competitors. To ward 
off jealousy, many of the new 
industrial projects have been 
undertaken by merchants 
dubbing together. 


Liquidity 


The invitations to invest 
have been circulated to only 
a small group of people, and 
little thought has yet been 
given either by the private 
sector, or by the Government, 
to mopping up the enormous 
liquidity which exists in pri- 
vate hands through the for- 
mation of public companies. 

So far. the welcome to the 
investing public has been 
strictly limited but many 
senior family executives are 
aware of the dangers of the 
"evil eye" of jealousy and 
are anxious to spread pros- 
perity. The Government, too, 
shares the view that the 
"apples have to be shared 
around a bit more" in tbe 
words of one planning min , 
istry official. There were 


hints, however, that this 
might be done through the 
awanUng of contracts to 
lesser known business. 

The major companies are 
beginning to follow with their 
Gulf counterparts by recruit- 
ing Western managers, and 
Asians are already a familiar 
sight fan the lower levels 
of administration. Foreign 
labour has even crept into 
the factories. Overseas 
workers are cheaper and 
often harder working than 
Yemenis, say company 
managements. 

Large or small, all are look- 
ing forward to the rewards 
that will come from the oil 
strike and the boom that Is 
hoped will accompany it. Land 
values have already risen 50 
per cent In the six months 
since the announcement, 
though few companies are yet 
considering property develop- 
ments or even new offices for 
themselves. 

Yemeni companies are still, 
like the people, very modest 
in personal styles, and 
headquarters of firms with 
turnovers of over 

several hundred million 

dollars are still run from 
small offices. Only three of 
the big houses have overseas 
offices, all of them in London, 
and apart from private resi- 
dential property, foreign 

investment interests are few. 

A corporate tax structure 
exists but Yemeni companies 
are allowed the luxury of self- 
assessment. Only a handful of 
the concerns are audited, and 
most owners carry the figures 
in their head. 

Tbe greatest problem the 
Yemeni private sector faces in 
future Is the uncertain value 
of the riyaL A series of 
devaluations last year does 
not appear to have solved tbe 
problem of the diverging 
rales between official prices 
for the dollar and the free 
market rate. Planning in snch 
an environment is hazardous, 
and most bankers in ihe 
country say that the problem 
for most Yemeni companies is 
to get through the next one to 
two years. After that, the oil 
boom, perhaps, will take care 
of the future, they hope. 

Kathy Evans 


The country’s real business 


A 


Agriculture 


AGRICULTURE is the real busi- 
ness of Yemen: farming absorbs 
more than 85 per cent of the 
labour force and in spite of the 
medieval techniques in use, it 
can be a profitable business in 
many parts of the country. 

Yet, the contribution it could 
make to Yemen's development 
could be made greater and 
major efforts are under way by 
the Government to improve the 
performance of the sector. 

Yemen is one of the most in- 
tensively farmed countries in 
the world. At times it seems 
as if every square inch is 
planted: fields of sorghum, 
wheat and vegetables are every- 
where, perched on mountain ter- 
races and by the road sides. 
Every nook and cranny is used 
and most fields appear no big- 
ger than the average living 
room. 

Success depends largely on 


location, for the terrain varies 
from rugged mountains to lush 
rolling meadows, beaches, palm 
trees and sand dimes. 

In the Tihama region which is 
dominated by desert, rainfall in 
the last two years has been 
about the same as Ethiopia’s. 
The result is a grinding poverty. 
Farming families have, however, 
been cushioned from the impact 
of the drought by cash sent 
from relatives and husbands in 
Saudi Arabia. 

About 1.5m Yemenis have left 
the country to work elsewhere, 
mainly in the Gulf and m> 
came from the countryside. 
That exodus has decreased the 
land under cultivation from 
1.5m to around 12m hectares. 
The amount of land being aban- 
doned is beginning to concern 
the authorities. 

Work on the farms Is increas- 
ingly being done by women and 
day labourers, but with wages 
for labour up more than tenfold 
in 10 years, costs have risen 
Sharply- This has caused many 
farmers to turn to cash crops 
such as vegetables, fruits and 
lucrative cereals. 

In the mountains, most have 
turned to qat which offers the 
highest rewards of all. 

A successful agricultural 
sector is vital to Yemen’s 
balance of payments. A recent 
U.S. srudy showed that in 1981, 
some $518m was spent on food 
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JUMAAN TRADING & INDUSTRIAL CORP. 

ABDULMUGNI ST-, SANA’A, Y-AJEt. 

P.O. Box 213. Telex: 2255 JUMAAN YE 
Tel: 272232-3-4 

Specialist in importing and selling Agricultural, 
Industrial, Road Construction & Heavy Equipment 
25 years’ experience in this field 
JUTlCO’s branches cover all parts of the 
country (Yemen Arab Republic) 

The main branches are : 

Place Telephone 

Sana’a 272232-3-4 

Taiz 210265/6 

Hodeidah 231162/3/6 

JUTICO has the following sister companies: 

L Jnhran Poultry Production C<x, 

(with high production capacity) 

Sana’a Tel* 207409/207410, Teles 2676 JAHRAN YE. 

2. Yemen & Accessories Co. Ltd. 

Sana’a Tel: 224863, Telex 2665 YACO YE. 

3. Water Pumps, Generators and Engines Assembling Plant 
Hodeidah Tel: 231182/3/6, Teles 5707 JUMAAN YE. 


imports compared with 8988m 
in foreign currency sent home 
by overseas workers. A ssu m i n g 
a birth rate of 3 per cent, this 
inflow will soon be totally 
absorbed by food imports, and 
by the year 2,000 Yemen is 
projected to face a food deficit 
of $262m. 

Yemen is importing about 
500,000 tons of wheat annually, 
making up a large part of the 
food brought in. This foreign 
wheat is much cheaper than 
home produce — three riyals a 
kilo compared with five riyals a 
kilo for Yemeni wheat. Sorghum 
is the most favoured staple in 
Yemen, and that costs even 
more — about seven riyals a 
kilo. 

Rising costs have led to 
stabilisation in the amount of 
land given to cereals, so the 
government is trying to cater 
for the increase in demand by 
Improving yields. The Food and 
Agricultural Organisation and 
other aid groups are experi- 
menting to improve varieties 
grown, but the greater they 
make harvests the more water 
is needed to irrigate the crops. 

Cultivation of fruit received 
an enormous boost with the 
government’s decision last year 
to ban imports. Yemeni 
farmers could not compete with 
these cheap products. 

Fruit prices are still high 
— grapes are YR 20 to YR 20 a 
kilo— more than in London. 
Officials say the price of fruit 
will come down when trees 
planted after the bun begin to 
bear crops within two years. 
This will be amplified with the 
commissioning of the many 
private sector projects being 
initiated by major companies. 

The main companies in 
Yemen have been under pres- 
sure from the government to 
invest in agribusiness. Most 
projects are still at the feasi- 
bility stage, with constating 
companies and agriculturalists 
investigating suitable crops. One 
company has employed experts 
in growing bananas, while 
other companies are looking at 
dairy farming, sheep breeding, 
large-scale wheat farming, and 
greenhouse tomatoes. 

Undo* pressure 

The main item on their in- 
vestment bill would be pur- 
chase of land, for values have 
soared with the inflow of ex- 
patriates* money. Sorting out 
who owns land has also taken 
years, as it is still not being 
officially registered. 

Such projects are very much 
in the future. The reality of 
Yemeni farming is that more 
than 55 per cent of farmers own 
less than one hectare. The aver- 
age farmer will also own 1.7 
cattle, 5.7 sheep and four 
chickens, say government statis- 
tics. 

With such small average hold- 
ings, farm mechanisation is an 
impractical dream for most 
farmers. Owning a tractor 
confers enormous status, how- 
ever and many have been per- 
suaded to buy unsuitable 


machines by tractor dealers and 
agents. 

Many buy tractors which are 
too powerful, and receive little 
training in use or maintenance. 
The result has been soil erosion 
in a number of areas. 

Nevertheless, foreign experts 
working In the agricultural sec- 
tor are full of praise for the 
adaptability, skill and enthu- 
siasm of Yemeni farmers. One 
of the main hindrances to in- 
creased efficiency is the fierce 
independence of these men and 
the obsession with land and its 
water rights. 

Land and water 

More guns are pulled over 
disputes involving land and 
v«»r- Hr»n alrr>' M at *.rvthi T >E 
else in Yemen. This is hardly 
surprising considering that a 
large pan of the land in the 
country is rain-fed, and water 
has to be used sparingly. 

Such considerations have to 
be carefully bandied in areas 
tike the Tihama, where m ulti- 
mo lion- dollar projects art 
underway to make more efficient 
use of mountain springs. Watc 
rights within a farming village 
community were worked out 
generations ago and any adjust- 
ment, for no matter what laud- 
able reason, can affect a far- 
mer’s status in the society. 
Officials of the Tihama Develop- 
ment Authority are having to 
tread carefully in the wadi com- 
munities. 

The Tihama area is fed by 
seven main wadis, two of which 
have been the focus of attention 
for 10 years. The aim Is to 
sDread water more usefully 
through permanent diversions, 
channels and small dams. Enor- 
mous sums of money are com- 
ing from the World Bank. Inter- 
national Development Associa- 
tion, and the Arab funds. 
Capital expenditure on Wadi 
Mawr this vear alone is expected 
to reach YR 400m. 

The best of the country's 
forming is in the mountainous 
areas which enjoy high rainfall. 
Here Yemen's famous Mocha 
coffee — much favoured by the 
Victorians — was grown, al- 
though exports have dwindled 
to a trickle. 

Some effort Is underway to 
provide farmers still willing to 
risk growing coffee with some 
half-grown plants, but coffee is 
still a. crop which can be har- 
vested only every four years. 
Qat, on the other hand, is a 
much more profitable crop, pro- 
viding several harvests a year. 

Agriculturalists are becoming 
concerned that tbe best land in 
Yemen is being given over to 
the cultivation of qat. Little 
effort is made by the govern- 
ment to convince farmers not 
to grow this highly lucrative 
crop, although loans are not 
available from the Agricultural 
Bank for its cultivation. 

The truth is, however, that 
qat has wiped out coffee. 
Officials say coffee is being kept 
up for reasons of historical 
heritage, but that its decline as 
a crop is inevitable, 

K. E. 




THE YEMEN BANK FOR 
RECONSTRUCTION & DEVELOPMENT 

e The biggest and iirst commercial bank 
in the Yemen Arab Republic’ 

Established: 1962. Capital (Fully Paid): YR 100,000,000 
Branches: 33 throughout Yemen Arab Republic 
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Summarised Balance Sheet: 

1983 

1982 

ASSETS 

YR’000 

YR’000 

Cash and Bank Balances at Call 

474,052 

708,208 

Deposits with Banks 

1,674,432 

595,953 

Fixed Assets 

59,274 

45,846 

Total Assets (Excluding Contras) 

4.47S.55I 

3,494,162 

LIABILITIES AND 

SHAREHOLDERS’ FUNDS 

Total Liabilities (Excluding Contras) 

4,156,429 

3,150,792 

Net Profit for the Year 

32.546 

36,539 


Head Office: 

P.O. Box 541, Sana'a, 
Yemen Arab Republic 
Cable: BANYEVEN 
Telex: 2202, 2291, 2533 
Tel: 271,622, 271627 

271630, 73176 


London Officer 

18lh Floor, St Alphage House, 
2, Fore Street 
London EC2Y 5DA 
Telex: S814627 cm'SP G 
Tel: 01-638 2153 


Jeddah Office: 

(under construction ) 


Chairman: Ahmed Mofaamed Thabet 
General Manager: Abdulazlz Yassin Almoktari 
London Chief Representative: Y. A. Addailamy 
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The Yemen Company for Investment & Finance (Ltd) 

Capital (Fully paid) YR : 100,000,000 

Total Assets: (31st December 1983) YR : 106,900,400 

SHAREHOLDERS: Yemen Bank for Reconstruction and Development 99.5% 
Industrial Bank of Yemen 0.5% 

Objectives: 

• To undertake an active role in the fields of industrial, commercial, tourism and 
agricultural investment and all related fields. 

• To participate in financing economic and development projects in the Yemen 
Arab Republic. 

• The Company has the right to obtain credits and facilities from the Government, 
Corporations and Funds (National, Arab and Foreign) and its administration on 
soft terms in all fields and in accordance with available opportunities. 

• To study existing and new investments in the country in the light of feasibility studies 
and to adopt and undertake their development. 

• The Company has the right to form consulting companies and to carry out 
consultancy services for itself or others. The Company is also entitled to possess, 
purchase and sell shares and local and foreign bonds. 

• The Company has the right to purchase and possess land, factories, buildings, 
equipment and any other properties which may assist the operations of the Company 
or increase the value of its properties. 

Chairman; Abdullah Ishaq. General Manager: Omar al Kumafm 

Head Office: P.O. Box 2789, Sana’a, Y-AJt. Tel: 72089, 71457. Telex: 2564 INVEST YE 


Shaher Trading Company 

^ICD 

Being one of Yemen’s leading industrial financial and commercial concerns with substantial 
and diversified operations, we consider ourself as the opening gate to business in Yemen. Our 
business activities in Yemen and other Middle Eastern countries are widespread and include: 

• Commodity Trading 

• Substantial investment in manufacturing operations 

• Tourism industry 

(owners of Taj Sheba Hotel, one of two 5-star hotels in Sana’a) 

• Financial and investment interests (holders of substantial investment port- 
folios in Europe as well as Middle Eastern countries) 


# Agents for major multinational companies. 

Please contact: Hayel Abdul Hak, Director 
Shaher Trading Company 
P.O. Box 28, Sana’a, YJV.R. 

Tel: Sanaa 74030 72380 

Telex: 2205 Bshair Ye 
2324 Sabaa Ye 


David King 

STCO (Services) Limited 
37 Park Street 
London WlY 3HG 
Tel: 01-493 1203 

Telex: 295059 STCO G 



Gracious hospitality in the heart of the city 


Sana'a. 

You'll appreciate it best, when you stay at Taj Sheba* 

□ 200 air-conditioned 
rooms and suites 

□ Speciality restaurant 

□ Coffee shop 


□ Bar 

□ Beer Parlour 

□ Health Club 


SH€BA HOTEL 


i Taj International Hotels 


Reservations: 

* Taj Sheba Hotel, 

P.O. Box 773, 

Ali Abdolmoghni Street, 

Yemen Arab Republic. 

Tel: 272202-8/272301-8 

Telex: 2551 SHEBA YE/2561 SHEBA YE 

4 Supereps International, London 
Tel: 01-242-9964 
Telex: 23770 M5TTGPG 

* Lllell international (World-wide) 
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Contractors 
to be street 


need 




-wise 


DOING BUSINESS in Yemen 
today or bidding on govern- 
ment contracts Is reminiscent of 
conditions which prevailed in 
the Gulf ten years ago. The 
cheapest price does not neces- 
sarily ensure success-only the 
right agent can help do that 
Hence the choice of agent is 
the most important decision 
any company entering the 
market can make. Once made, 
it is virtually impossible to un- 
ravel, the only chance of doing 
so is to put a time limitation 
on the original agency agree- 
ment. 


foreigner for not having suffi- 
ciently allowed for their in- 
experience. 

On the construction side, the 
competition is generating very 
low bids, and a Western com- 
pany will find itself up against 
"conscript” prices put in by 
the Far Eastern groups. The 
Chinese organisations have 
been particularly successful, 
and where once roads were 
built as part of an aid package, 
today they are being built by 
Chinese commercial organisa- 


The final choice of agent will 
depend largely on the field of 
activity, for certain agents 
specialise in certain sectors and 
are known for their access to 
the appropriate government 
departments and officials. Few 
have access to all. apart from 
the major Yemeni companies. 

Foreign businessmen resident 
in Sana'a advise that if a 
Western firm is bidding on a 
major government project, 
then a large Yemeni company is 
more suitable. The smaller the 
contract, the less interested a 
large company will be in track- 
ing down the business. 

Yemen can also be a risky 
market. One British contractor 
faced losses of £lSm on a con- 
tract of £Sm. It had under- 
estimated the difficulties of 
local procedures such as secur- 
ing planning permissions, and 
visas. 

The land ownership issue has 
hindered many major projects 
in Yemen, for each time the 
Government makes use of a 
tract of land, a dozen different 
claimants each with ownership 
papers spring from nowhere. 
Transport can be a hefty 
expense also, because it costs 
more to freight cargo from 
Hodeidah to Sana'a than from 
Northern European ports to 
Hodeidah. 

There are also four separate 
taxes on imports into Yemen, 
one of the largest being customs 
duty, then there is defence tax, 
statistics tax and an earth- 
quake relief tax, some of which 
are calculated at artificial rates 
of exchange. 

Dealing with Yemen's young 
bureaucracy can also be time- 
consuming and expensive. The 
country has a desperate short- 
age of medium-level admini- 
strators, all of whom are vastly 
underpaid. The legal system is 
In its early da vs, and in dis- 
putes involving foreigners 
blame may be turned, on the 



Doing business 


tlons. Even so, the Koreans 
have been quick to react to the 
Chinese competition. 

Nevertheless, the Yemen 
Government has expressed con- 
cern that their major projects 
are not attracting a wide range 
of international bidB. On a 
recent road project for 
example, 19 companies were 
invited to bid, but only three 
chose to do so. Those three 
were the only remaining groups 
who were not already in dispute 
with the Yemen Government. 


The planning ministry 
recently sent questionnaires out 
to contractors and embassies 
requesting haw tendering pro- 
cedures could be Improved, but 
the response was limited and 
studiously polite. The only 
result of that Government ini- 
tiative so far is an improve- 
ment in the media chosen to 
publicise the tenders and a 
lengthening in the time allowed 
to bid. Even so, some agents 
can secure documents as much 
as a month before the tender is 
published. 

As one foreign official con- 
cluded: "Yemen is not a con- 
tractors* paradise, by any 
means. You have to be street- 
wise here, but if you are, yon 
can do welL It is not as bad as 
Nigeria." 

The opportunities for work 
are considerable, though. Many 
of the major projects- on -the 


drawing board are partially 
financed by international or 
bilateral aid organisations, and 
frequently the nadon supplying 
the financing will determine the 
contractors 1 nationality. 

Among those projects await- 
ing nuance are a water supply 
system In a rural area, sewage 
and water systems for two 
cities, road projects, and 
petroleum storage and distribu- 
tion networks. A major port 
expansion is planned at Salef, 
north of Hodeidah. and the oil 
discovery of course promises a 
veritable bonanza of projects to 

implement production. 

Britain has so far notched up 
5 per cent of the Yemen 
market, doing particularly welt 
in fields which have been given 
atteznirn, such as cigarettes 
and pharmaceuticals. There 
are, however, a considerable 
number of joint ventures 
between British and Yemeni 
companies on industrial pro- 
jects, and Britain provides a 
targe part of the raw materials. 
Nevertheless, trade officials are 
full of complaints about the 
lack of attention UK companies 
are giving the Yemen market, 
even when ronnnualty 
prompted by local companies 
wishing to represent them. 

At times, there have beeu 
gaps of several years between 
the time the original inquiry is 
put to a British company by a 
local agent, and frequently 
leads arc nr.t pursued. 

Official lv British exports 
totalled £5tim in 15*83, but with 
the goods coming in from Saudi 
Arabia illegally this figure 
could on much more. At 
present the market is domi- 
nated by Japan fSV'Xhn last 
year) followed by Hong Kong, 
Taiwan, Singapore, South 
Korea and the Peoples’ 
Republic of China. 

Principal successful contract- 
ing countries have been France 
in telecommunications, Italy in 
the Said of power generation. 
South K nva in electricity trans- 
mission and the Chirese and 
Koreans in roads and general 
construction. However, as the 
number of projects dwindle in 
the Gulf a-ea. a number of 
Turkish, Indian and I'aklFtanl 
contractors are also moving in. 

The Marib dam pn^ject is for 
example being undcriakt-u by a 
Turkish cuwpany. The pros- 
pects fo<- Western companies 
depend largely on the aic and 
export credits made available to 
Yemen by their guvernmrnts. 
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Top left: Outside the Sheba Hotel In central Sana’a; left: 
construction of traditional houses in Sad’ah above: one of 
the hairpin bends on the Sana’a-Hodeidah road . which was 
built by the Chinese. 


Patience and ability to laugh pay dividends 


REGULAR visitors to the 
Middle East coming f-or the first 
time to Yemen must be equip- 
ped with inexhaustible patience, 
and the ability to laugh when 
all goes wrong — which it fre- 
quently does in Yemen. 


TELEPHONES 

Even the most elementary 
business task of telephoning can 
be an uphill struggle. There is 
no telephone director; yet for 
the country and numbers are 
difficult to obtain. The best 
source for numbers — bath 
private sector, government and 
diplomatic — is the telephone 
operator at the Taj Sheba hotel. 

Even if you manage to secure 
a contact's business card with 
their phone number there may 
still be difficulties, for numbers 
constantly change. Many com- 
panies have not yet reached that 
summit of efficiency of having 
their telephone answered at all 
times. 


capital cost about YR 10 to YR 
20 a time — but it may be neces- 
sary to speak Arabic and know 
where you're going. Otherwise, 
visitors are in the hands of the 
vultures who lurk outside the 
first class hotels in the capital, 
and daily rates for these gentle- 
men, some of whom sneak 
English, can run to YR 400. 

The streets in Sana'a are such 
a jumbled mess of roadworks 
and potholes, that the best car 
to get round in is a four-wheel 
drive. Streets are constantly 
being closed off on the instant 
decision of a Chinese construc- 
tion supervisor, so that even 
residents get irritated at the 
continually changing diversions. 
'Maps, therefore, usually 
accompany dinner party 
invitations. 


of the capital. Its lobby is con- 
stantly buzzing with both 
business visitors and tourists 
and. for local residents, the hotel 
is the main social centre. The 
food is mediocre, the bar an 
expensive but gloomy retreat, 
but on Saturday nights, the 
main ballroom is crammed with 
a mixture of nationalities 


Kathy Evans 


TAXIS • 

Taxis can be relatively cheap 
in Sana'a— -journeys around the 


HOTELS 

Hotels are expensive in 
Yemen, $60 to $80 a night, and 
outside of Sana'a, the number of 
stars dwindles drastically. 

The best is the Taj Sheba 
which is located in the centre 


coming for the weekly cabaret 
of can-can dancing performed 
by English go-go dancers. 

The Sheraton, in contrast; is 
a little way out of town. 
Isolated but quiet Its staff are 
mainly from, the Philippines and 
India; its buffet is the best in 
town, though on the k la carte 
menu many items appear to be 
" off." 

Outside Sana'a, hotels can be 
a test of the visitor’s inner 
spiritual strength and resources. 
Taizz and Hodeidah cannot 
really he avoided, however, for 
they are the headquarters of 
some of Yemen's largest com- 
panies. 

In . Taizz there, is the Marib 
Hotel, and in Hodeidah the 


Ambassador, but if friends or 
business contacts are kind 
enough to offer private 
accommodation, leap at the 
chance. Two or three nights in 
the above hotels can be a telling 
experience— h en ce the descrip- 
tion of Yemen as an “ adventure 
tourism destination.” 

However, Taizz is one of the 
most picturesque cities in 
Yemen, certainly the country’s 
cleanest, and the surrounding 
countryside the most beautiful 
in al l Ar abia. 

TRAVEL 

Driving around Yemen can be 
a spectacular hut hazardous 
experience. The journey from 
Sana'a to Taizz varies from roll- 
ing Hills to mountain passes with 
thousand-foot drops just inches 
from the road. The Red Sea 
coast, in contrast is a land of 
balmy palm trees, papayas and 
white beaches. 

Mocha beach, says a guide 
book, “was. once a beautiful 
beach, although it has changed 
now as - it- Js^-Jjase, for Sam 
missiles." 


The turning to Mocha on the 
Hodeidah highway is where 
motorists will be Hogged down 
by hordes of flying salesmen on 
motorbikes. These are the 
mobile whisky peddlars who 
make a Jiving selling alcohol 
which has been smuggled in 
from. Djbouti. But beware, 
there are Government . road 
blocks ahead. 

The last road on the triangle, 
between Hodeidah and ' the. 
capital, is a monument to 
Chinese engineering, and a 
graveyard to those unfamiliar 
with Yemeni driving habits. 
The four-hour journey is a 
series of heart-stopping Z-bends 
and thousand-foot drops. 

It is more safely accomplished 
in the morning before the lunch- 
time hour when most Yemenis 
begin scouting for their daily 
qat ration. Unfortunately, qat 
is sold in all the mountain 
villages, on the way, and few 
drivers are able to resist the 
temptation. For the lead 
courageous however, there is 
'always the plane. 


THABET GROUP 


HEAD OFFICE: P.O.Box 3337, Hodeidah, Yemen Arab Republic, Telephone: 238270/238130/1/2 -Telex: 5510 HDSHIP YEMEN 


Yemen Dairy & Juice Industries Ltd. 

The most advanced factory of Its kind In the Middle 
East, manufacturing milks and derivatives Includ- 
ing condensed milk and a wide range of fruit juices 
in Tetrapak containers. As the leading establish- 
ment for Agro-industry, the Dairy will soon intro- 
duce fresh milk (cattle farms). Products are also 
exported to Djibouti and Aden. 
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Tehama Trading Co. Ltd. 


Dealers for Caterpillar, Massey Ferguson, Dysapae, 
Nissan/Datsun, Peugeot. DJB Engineering, Perkins 
Engines, Olympia Typewriters. 
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National Company for Vegetable Oil and 
Ghee Industries Ltd. 

Capital 38 million Rials in collaboration with the 
World Bank (IFC working capital of 16 million 
Swiss Francs). Project to be completed in 1985. 






Yemen Stores for Fruit and Meat Ltd. 


A cold storage area of 22,000 cubic metres employ- 
ing the most advanced techniques In Yemen. The 
complex has Us own power-generating facilities. 

Banana ripening room storage +14° to — 25°C. 


Hodeidah Shipping and Transport Co. Ltd. 

Representing Canard, Anchor Lines, P&O, Water- 
man and most major shipping lines; Lloyds* 
Agency. Correspondents for all major ?.&L Clubs. 
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Yemen General Insurance Co. S.Y.C. 
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Red Sea Contracting & 
Construction Co. Ltd. 


Although renowned for engineering insurance, it 
handles all types of insurance in connection with 
the London market. Leading re-insurer is Swiss-Re 
Insurance Co. 



The Thabet Institute 

The first training centre of its kind in the private 
sector. While tuition Is currently confined to pro- 
viding technical skills to Yemenis working In the 
Group, the centre plans a gradual expansion of 
Its activities. 


Thabet International Ltd., London 

Performs a co-ordinating function worldwide for titering a full door-to-door service, whether it ic 

the Thabet Group; also acting as shipping and conventional or container, 

fonrardlng agents, while an experienced staff is A full professional service, with very competitive 

skilled in commodity purchases, chartering and quotes, covers sea freight, air freight, papfag in g 

all aspects of maritime business. As a result of and general trading activities. Immediate quote- 

close co-operation with the major shipping lines, tlons — TELEX 8952006 (LONDON). 7, Swallow 

are able to ensure the movement of all types of Street, London W1R THD, Tel: 61439 4571, 

goods and materials at the most economic rates. 


Major projects since 1973; construction of Saltt 
Port, a 165 metre berth in Hodeidah Port, huge 
cargo sheds, reclamation, erection of Yemen Dairy 
and Yemen Stores, connecting the Hodeldah/Glzan 
road to the Has KatenJb . Power- Station and the 
salvage of 3 sunken 600-ton barges, it boasts ft 
multi-national management 


Thabet Brothers & Co. Ltd. 


Shipping, Trading & Lighterage Co. (Stalco), Dubai 

Associate company operating in UA.E. 


Transport and haulage contractors for major eon- 
struction companies, various embassies, and- for 

British Petroleum. • 










